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ADDITIONAL ISSUE 


$2,750,000 
Electric Bond and Share Company 


6% Cumulative Preferred Stock 


Company has no mortgage or funded debt. No dividends may be paid on the Common 
Stock unless, after such payment, there remains a surplus equal to at least 18% (three 
years’ dividend requirement) on the total outstanding Preferred Stock. 


All the $20,000,000 Common Stock of the Electric Bond and Share Company is owned 
by the General Electric Company. 


Net Income since company’s incorporation in 1905 has been sufficient to meet the pre- 
ferred dividend payments during that period more than 4.1 times. For the year ended 
May 31, 1923, Net Income, after federal taxes, was practically 3% times annual 
dividend requirements on the total amount of Preferred Stock outstanding, including 


this issue. 


Price 97/2 and dividend to yield 6.15% 


Bonbright & Company 


Incorporated 


25 Nassau Street New York 
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A Thrifty Cross-Section 








| EVIEW the occupations of the holders 
of the American Telephone & Tele- 
graph Co. securities and you see a 
striking cross-section of America’s 
thrifty workers. 

You will find almost every industry 
represented. Bankers, of course—for 
these securities are favorite holdings 
of the men who so often are sought 
for investment counsel. Also ar- 
chitects and merchants, blacksmiths 
and butchers, clerks and farmers, 
salesmen and lawyers, doctors and 
housewives—these and thrifty folk 
in a hundred other classifications 
hold A. T. and T. securities. It is a 
true test of their appeal as the 
great American investment for prudent 
Americans. 


This very wide-spread holding of the 

securities (there are over 250,000 
stockholders, with an average of 
twenty-six shares each) is an assur- 
ance of the stability of the invest- 
ment as well as an indication of its 
quality. 
A. T. and T. pays 9% dividends on the stock 
outstanding. Today the stock can be bought in 
the open market to yield approximately 7%. 
Full information sent on request. 
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(CALIFORNIA) 
Serial 5% Gold Notes 


These notes will be direct obligations of the Com 
pany and will comprise its only funded debt. 


1924-33 maturities offered (when issued), 
subject to change in price, 
to yield about 
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Forces and Trend in Business 


USINESS in general continues in great activity and These general statement ok should bee 
volume, with no new signs indicating any important with certain contingent res¢ not to be taker 
curtailment in the near future. We are, of course, ever, as canceling what ha he business sit 
beginning on the Summer season, when relaxation of and prospect. At the ris! etitious, let it be 
‘production in many lines is normal; and the normal again that the final effect ery numerous 
influence of the season is to some degree manifest advances during the past gauged until d 
now. There are also certain continuing factors, like are forced by the advance of aintain their pr 
the markedly high wage level and the deficient pur- cautious temper) to order {| eeds goods whicl 
chasing power of the Western farmer discussed in show the cost effects of tl] Goods for imm«s 
this page a week ago, which persist, and whose effect on the buying sale will be ordered eve the test of the 
disposition of final consumers next Fall and Winter have still to be costs will come in the reta » new-cost good 
estimated by the dealers who will hand back their verdict to the the influence of this moveme! o replenish ste 
manufacturers. It is not unlikely that t buyers represent 

In most lines business is being conducted with a marked degree at the new cos 
of caution, buying being pretty generally on a hand-to-mouth basis, 
which represents a firm intention to avoid being caught with larger 
stocks than can be moved readily at a profit. This general disposition 
gives the feeling that business activity is being repressed; but another 
week in which total car loadings exceeded a million cars shows that the 
repression, if it may be called that, does not represent any substantial 
curtailment. The purchasing power of the country as a whole is very weakening of all commodit 
high, its current requirements are very large, and the supplying of same sort of judgment—in 
these even on a hand-to-mouth basis inevitably costs 1 too high te ins 
means a very large volume of business. There i920] setts | protitabi he finished produ 
is no indication from any source that ultimate BUSINESS INDEX LIME | The 
consumers (except those of new buildings) are 
holding back in any visible degree, and, as long 
as business is conducted with the caution now 
so evident, there seems no-reason to forecast a 
decisive setback at any definite time. 
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Stock.—- 
Mont} High Low 
June 100.7 
July 103.8 
August EE hss 106.7 
The May index number shows The An- 6 reg 16. eat 
nalist Business Index Line continuing its ? 80 | | - November 13! 106.4 
course downward. This is in accord with Decemb«e 10.! 107.2 
the forecast of last month that the peak = January 107.5 
of the stock market had been reached and | February : 113.6 108.7 
that business should reflect the altered port “ 44: 
end about the first of the year. May 103.9 
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mom ORD CURZON’S emphatic rejection last week of the 


| 
Ls 


12-mile limit for territorial waters proposed by Secre- 
tary Hughes in the interest of Volstead law enforce- 
ment may well serve to bring to American attention 
the kind of conflict between the domestic politics of a 
1 faut country and its proper policy in international relations 
) i that plays so large and so complicating a part in Euro- 
fai pean affairs. Many observers of European matters 
from this side of the Atlantic must often have felt that 
this or that Premier’s course in international matters ran pretty close 
to malicious mischief-making. Poincaré, some of us think, ought to 
realize that he is asking too much money in German reparations, and 





that under “ reasonable” conditions. Cuno, others of us think, ought 
to see that he has been beaten already in the Ruhr, and should submit 
to the inevitable. Similarly, it would appear that the Britsh (and 
probably some other Europeans) think that President Harding ought 
to be content with enforcing prohibition on Americans, and that he 
should not force rules for Americans upon the visiting ships and sea- 
men of other nations. 

' The point of interest for Americans in this connection is not the 
question of the wisdom or unwisdom of American prohibition. It is 
rather the fact that along with France and Germany, America also is 
allowing its foreign relations to be (potentially) shaped in considerable 
degree by the exigencies of domestic party politics. Poincaré is a 
Nationalist: he has made pledges to France on the reparations issue: 
doubtless he is a sincere patriot. But quite certainly he will lose his 
office if he gives up his stern attitude on reparations and guarantees. 
Similarly Chancellor Cuno: he knows that if he backs down on the 
Ruhr issue, his cabinet will fall, at the least. And similarly, in the 
third parallel, President Harding. He thinks he knows that he and his 
party must command the “dry” votes of the United States or lose 
office. It is doubtful if he really thinks it wise or necessary to force 
prohibition on foreign ships. But it is evident that he feels the political 
necessity of enforcing the law to the uttermost. 

Our present situation is somewhat different from that in France 
or Germany, since the prohibition question is admittedly not for us 
primarily a feature of our international relations, while reparations are 
for France and Germany both domestic and international. The inter- 
esting thing for Americans is that home politics have forced a purely 
home issue in to the international field, with no sign of the possibility 
of a sensible retreat on the part of the American Government until the 
requirements of party politics have been met. The results in our inter- 
national relations may not be serious; but the friction with other gov- 
ernments already developed is sufficient to suggest that on other issues 
our international relations may be hampered by the irritations of pro- 
hibition enforcement. These considerations may perhaps be usefully 
applied in cultivating an understanding of and tolerance for what at 
times may seem to us the devious and insincere foreign policies of 
European governments. 

Extremely interesting, among the purely European developments 
of last week was the statement of the British Premier that his Gov- 
ernment would propose a large addition to the present force of British 
airplanes for war service; and the very complicated underlying situa- 
tion in European politics which is emerging in the course of the re- 
action to Premier Baldwin’s statement. Thirty-four new squadrons 
are (or were according to the plan) to be added to the present equip- 
ment, making a total of fifty-two squadrons for home defense. Much 
of the present force, it was explained, was on duty in the Dominions 
and possessions, and the available home defense force was far too small. 
With the additions, calculated to cost not more than £5,500,000 annu- 
ally, the country would be able to resist the attack of the strongest for- 
eign air force within striking distance of the country. 


“ 


French imilitary preponderance in the air was of course the cause 
of this move and the statistical position was undeniably unfavorable 
to. the British. Competent opinion believes that among practically 
contiguous nations, like France and Germany, or France and England, 
the next war can and will be won—probably within a limit of a few 
weeks at the outside—by that combatant which is first ,in the field 
with an adequate air force. On this ground, France has been develop- 
ing her air forces, and is believed to have concentrated the bulk of them 
in Belgium in readiness for any desirable military move against Ger- 
many, which, Paris insists, has been preparing a military air force 
under the guise of commercial aviation. This state of things, in which 
must be included the marked progress of French military aviation 
within the last two years or less, naturally disturbed observant English- 
c men, and the Government has been sharply criticised for its previous 
failure to deai with the issue. The proposed plan would give only 52 


The Foreign Situation 


should at once cut down his total to-a “ reasonable” figure, and accept- 


— 
squadrons, against a present French force supposed to number 14 
squadrons, and intended to reach 220 at the end of 1925. In announc- 
ing the British plan, Premier Baldwin expressed the willingness of his 
Government to co-operate with other nations in an agreement for the 
limitation of air armament. 

This limitation suggestion met with the approval of the French 
press, provided the limitation were based, like that of battleships under 
the Washington Conference treaties, on the existing forces of each 
nation, present ratios to be preserved. But at the same time the French 
experts pointed out that limitation was hardly practicable because sur- 
reptitious building of airplanes was easy, and nearly impossible to de- 
tect and prevent. The practical course of the French Government was 
to raise last week’s appropriation for the air establishment from the 
36 million francs previously submitted up to 211 million francs—the 
latter only some 13 million dollars, but sufficiently impressive as a pe 
centage increase. The Chamber voted the increase by a very lar, 
majority. 

Leaking out, so to speak, from the French Government offices 
there has now come the interesting suggestion that as the marked 
development of the French air force was compelled by the requirement 
of defense against Germany, any British willingness to agree wi 
France on the relative air forces of the two countries should take 
form of British co-operation with France in the air protection agains 
Germany which France has so far borne alone.’ In other words, not 
very plainly spoken, but still dstinguishable, Franco-British airplane 
limitation should take the form of military co-operation against the 
only possible enemy of the two, namely, Germany—which being still 
further interpreted, means that Britain should give France the much- 
desired guarantee against German aggression in the future. Whether 
this approach to the old issue will bring any tangible results seems 
doubtful, but the possibilities are sufficiently important to warrant 
interest. 

Action on the German reparations offer of three weeks ago has 
been delayed to what may be described as almost the breaking point. 
The somewhat lengthy Belgian Cabinet crisis, which has been the os- 
tensible (and perhaps the real) occasion for delay in joint action by 
Paris and Brussels, came to an end last Friday, the 29th, with the 
agreement of the Theunis Ministers to retain their old portfolios. A 
Belgian reply to the German note was to be drafted on Saturday, and 
presumably the delayed joint action would be taken early this week 
It was hinted from Paris that the reply would be little more than the 
statement that the last German note did not provide an acceptable 
basis for negotiations. 

British opinion on this issue has become increasingly irritated with 
the continued failure of Poincaré (as it is reported) to make any defin- 
ite and official reply to the British questionnaire designed to develop 
a safe way round the obstacle of “ passive resistance” in the Ruhr. 
The trade and industrial situation in England is not so rosy that th. 
Government can look with much patience at a continuation of the Rufr 
occupation and of the disruptive forces which are operating with in- 
creasing force in Germany as the fall of the mark forces the nation 
into progressively deeper and more serious disorganization. The efforts 
of the Cuno Government to prevent operations in foreign exchange ai‘ 
proving of little effect, as might have been foreseen. The presses go 
on turning out more paper marks at the rate of some two trillions a 
week, and the inevitable collapse is rapidly coming nearer. It would 
not be strange if British opinion, especially in view of the French delay 4 
on the last German note, and the rapid progress toward ruin in Ger- 
many during the period of that delay, should have come to the point of 
believing that France is quite willing to see Germany in collapse, and 
that she lays her course with that result in view. It would be arguable, 
from the British point of view, that though France disclaims al! pur- 
pose to dismember Germany politically, she shows herself willing to 
see Germany disrupted under circumstances that make her reconstruc- 
tion into a new political organization of the present size somewhat open 
to doubt. When the pieces fall apart, Destiny, supported by France, 
might ordain that some of them should remain apart. 






















































































Circumstances would seem to be bringing-the whole Ruhr issue to 
the point where the British Government will feel compelled to adopt a 
positive policy toward the Franco-Belgian occupation. As the matter 
is now progressing, France and Belgiv may be regarded as taking 
more and more out of British influence the share in the reparations 
settlement to which the British consider themselves entitled. If Frane« 
and Belgium merely repulse Cuno’s recent offer, it would not be su 
prising to gee London take up a new and energetic policy. And 
relation to, this possibility, it is interesting to recall from the ea; 
part of this summary, the fact that France has in Belgium an ai: 
apparently far out-matching the British. Assuredly there v; 
conflict of arms. But if France stands pat, what will Brita, 
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Special Correspondence of The Annalist. 
WASHINGTON, June 30. 


NTEREST in official and political circles in Washington 

this week centered chiefly on the addresses made by 
President Harding on his trip across the continent. 
While little was known about the President’s latest 
thoughts in regard to major problems when he set 
forth to win the favor of the people, it was generally 
agreed that the principles enunciated by him would 
go far either to solidify and strengthen, or weaken, 
the animosity of the more progressive elements within 
the Republican Party. That a very well-developed animosity existed 
in some quarters could not be denied. 

Some predicted that the President would display a spirit of com- 
promise and seek to head off the danger of a turbulent session of 
Congress next December by promising definite and quick action to 
bring about a readjustment of freight rates to aid the agricultural 
communities and tax revisions that would meet certain of the demands 
of the radical-progressives, or whatever name the anti-Harding forces 
in the Republican Party may be given. In this regard, such fore- 
casters were disappointed, and their verdict now is that he will reap 
a whirlwind in the next Congressional session, unless he displays a 
great change of heart on his return. 

That the President abandoned his original World Court program 
at St. Louis and suggested that he would agree to reservations which, 
it is generally admitted, would almost end hope of American partici- 
pation in the Permanent Court of International Justice, was not as 
great a surprise to those who have followed developments in Wash- 
ington closely, as the casual observer might believe. Past perform- 
ances at the White House and State Department long ago indicated 
that a bitter-end fight by the Administration to bring about closer 
relationship with international affairs on a basis acceptable to the 
European powers was out of the question. The President’s original 
statement to Congress in March and his address to the newspaper 
publishers in New York in advocacy of American participation in the 
World Court were more of a surprise to Washington students of things 
political than the retreat at St. Louis. 

But it was not in the World Court issue that the progressive and 
radical] elements of the party were chiefly interested. They wanted 
to get at ‘the bottom of Mr. Harding’s thoughts in regard to the ques- 
tion of legislative action involving the railroads, the possibility of his 
taking the leadership in forcing decreased freight rates for the agri- 
cultural West and his attitude on tax problems. 

Whether correctly or not, the anti-Harding forces in the party 
have construed the President’s Kansas City address to mean that the 
only hope the agriculturists have of obtaining lower freight rates, 
if the Administration leadership is followed, lies in a successful culmi- 
nation of the plan, provided for in the Transportaton act of 1920, to 
bring about a consolidation of railroad properties into a limited num- 
ber of groups. The theory, as explained by the President, is that such 
consolidation would result in economies in operation and make a down- 
ward revision of rates possible. Whatever may be the merits of the 
proposal, it is entirely unsatisfactory—standing alone—to the radical- 
‘progressive leaders and other advocates of the cayse of the farmer. 

There is more talk heard among the farm advocates today about 
the President’s address regarding the railroad situation than any 
other topic which he has touched. The point is made that—granting, 
for purposes of argument, the soundness of the consolidation program 
—a long period must elapse before consolidation could be brought 
about; that another long period then would pass before economies 
effected would be reflected in lowered operating costs and that rate 
reductions, founded on such a proposal, might not come for years 
although the farmers are demanding them at once. 

The disappointment concerning the arguments presented by the 
President in connection with the railroad situation was so pronounced 
that one of the leaders in the farm movement, with whom the writer 
discussed the speech, expressed doubt that the President was serious 
in offering such a proposal as the chief hope which the farmers might 
entertain of obtaining relief in the matter of freight rates. 

Steady adherence to that program, in the viewpoint of another 
of ‘progressive tendencies, would also have the immediate effect, as 
no quick rate reduction was promised, of stiffening the fight now 
yinder way by some of the railroad workers—notably the railroad 
brotherhoods—to obtain wage advances. It would stiffen also, he felt, 
the determination of the leaders of the not inconsiderable element in 
Congress who advocate Government ownership of railroads, 

The attitude of the President, perhaps, was not entirely surprising 
in view of the conservative policies which his Administration has ad- 
vocated in all matters legislative, as opposed to the demands of the 
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Special Correspondence of The Annalist. 
WASHINGTON, June 30. 
EMPORARILY, at least, Zurich, Switzerland, has 
become an international money centre to a degree 
unknown before the World War, due in part to the 
economic and financial stability maintained by the 
ARS! republic and in part tothe fact that neighboring coun- 
i a Wwe tries, among them Czechoslovakia, Hungary and 
Oia, ad Poland, have predicatéd business quotations on the 
= === basis of the Swiss franc. There have been many in- 
quifies récently concerning the causes behind the 
fluctuations in the value of the Swiss franc, as compared with the 
American dollar and with other foreign standards, and information 
has been sought about what lies ahead. 

The. Division .of- Finance and Investment of the Department of 
Commerce, of which Grosvenor M. Jones is chief, has just received a 
eport on the fluctuations of the Swiss franc and the factors involved 
from Consul General George H. Murphy, at Zurich, in which the Swiss 
viewpoint is presented. In a general way, it pictures the situation 
in Switzerland as sound and optimistic, so far as the future is con- 
cerned, and holds out the belief that the present slight depreciation 
of the Swiss franc—the dollar is now equal to from 5.58 to 5.60 francs, 
while legal parity is 5.1826 to the dollar—is a temporary condition 
which soon may be overcome. The fluctuations of the Swiss franc 
since 1918 are shown in the accompanying table. 

A part of the information, setting forth the Swiss viewpoint of 
the developments, were obtained by Consul Murphy from the Neue 
Zuericher Zeitung, which has just taken notice of the unusual in- 
terest that is being shown in the present situation and the future pos- 
sibilities by financial and business interests in foreign nations. An 
exnaustive review of developments since the war is made in the report 
and the viewpoint of the Swiss expert is then quoted as follows: 

“If the above discussion of the entire industrial and financial 
position of Switzerland is correct in its arguments, the present sinking 
of the value of the Swiss franc, in comparison with that of the Amer- 
ican dollar, the English pound sterling and other high-exchange stand- 
ards, is due to temporary disturbance of the international equipoise 
such as frequently occurred before the war, in which normal period 
there was always a speedy recovery. 

“Swiss banks are now encountering no difficulty, especially in 
America, in obtaining important short-term credits. 

“It is, therefore, suggested that the Swiss National Bank should 
no longer hesitate to use a modest portion of its gold reserves for in- 
tervention purposes. 

“It is not necessary to point out here the dangers which are 
involved in sharp fluctuations of the Swiss franc as compared with 
the dollar, fluctuations which within a brief period have amounted 
to about 8 per cent. These dangers are well enough known already. 

“The goai of all efforts should be to stop such fluctuations, even 
though they are only of a temporary character, because they lower the 
prestige of the Swiss franc abroad, and also because they encourage 
the exportation of Swiss capital which might later be advantageously 
used in the floating of loans, especially those of the Swiss Government 
and its railways.” 

In the opinion of the Swiss experts, skillful handling of affairs by 
banking and financial interests and the exercise of caution maintained 
the high ranking of the Swiss franc, as shown in the accompanying 
table, up to the beginning of the third quarter of 1922. A statement 
is next presented of occurrences after that time in explaining what 
caused the drop in the Swiss franc’s exchange rate. 

In the last months of 1922 and in the first months of 1923, it is 
pointed out, there was some improvement in certain Swiss industries, 
of which the decli:.c in unemployment was symptomatic. Every such 
improvement caused an increased demand for raw stuffs of all kinds 
and, as Switzerland has to buy nearly all of her raw materials abroad, 
this necessity strengthened the demand for foreign bills of exchange. 

The point is made that as Swiss merchants and manufacturers 
have maintained the habit acquired during the war of paying at once 
in cash, foreign bills of exchange were needed, not at the time of the 
delivery of ordered materials, but as soon as the orders were actually 

Accordingly, improvement in business promptly increased 
and for foreign bills of exchange, while the ultimate balancing 
ts resulting from increased exportation did not occur until 
ater, owing to the fact that the receipt of the ordered raw 
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Fluctuations of the Swiss Franc Since 1918 


(Legal parity: Dollar equals 5.1826 Swiss francs; pound sterling equals 25.22; Dutch 


Gulden equals 2.0832; French franc equals 1.00.) 





French Franc 


Dollar. Pound Sterling Dutch Gulden | 


} 





Highest. Lowest 


9175 6875 
9030 | .40 
52 315 
485 3615 


Highest Lowest Highest. Lowes 


23.88 | 18.55 | 2.18 1.89 
25.10 | 18.50 | 2.14 1.90 
23.20 | 19.50 | 2.32 1.9] 
24.15 | 20.40 | 2.11 1.77 


Highest. | Lowest 


5.00 | 3.88 
5.72 | 4.80 
6.58 | 5.40 
6.56 | 5.11 

















Average Rates 
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21.50 1.8775 41 
22.515 1.945 46375 
23.25 2.02 44 
23.45 2.08 | 406 
24 50 2.0975 | 3840 
25.375 2.13 | 3575 
25.56 2.155 | .373 
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Note—On May 14, 1923, the dollar equaled 5.58 francs at Zurich 
Latest quotations are at about that figure 








materials, the manufacture of the wares and the invoicing and ship- 
ment of the manufactured wares required much time. Moreover, the 
Swiss exporter was forced by foreign competition either to grant long 
credits or to obtain bank credits. 

Another factor involved was that the rising prices of a number 
of world market articles and the fear that the French occupation of 
the Ruhr might have an obstructing effect upon the importation of 
raw materials into Switzerland, interrupted a tendency to increase 
stocks of finished wares. 

In discussing political conditions which involved the fluctuations 
of the franc in this period, the point is made that in addition io the 
heavy demand for foreign bills of exchange, which resulted from the 
situation pictured above, another strong demand was based upon ex- 
traordinary causes. 

According to the Neue Zuericher Zeitung’s authority, when the 
“lex Haeberlin” was rejected on Sept. 24, 1922, it was feared that 
the Socialist initiative for a levy upon capital might be accepted in 
the public voting on Dec. 3. This fear at once caused a flight of Swiss 
capital to foreign countries, the best Swiss securities were thrown 
upon the market in millions of francs, bank and savings deposits were 
withdrawn and the proceeds thereof, so far as they were not hoarded, 
were largely re-invested in foreign securities, especially in dollar, 
pound sterling or Dutch guilden securities. 

Foreign values rose, it is stated, and foreign holders of Swiss 
securities sought to dispose as rapidly as possible of their sinking 
Swiss franc holdings. Thus, the dollar rose to a maximum of 5.57 on 
Oct. 27, 1922. Because of their very liquid condition the Swiss banks 
were able, however, to weather the storm without much difficulty, and 
the unprecedented defeat of the Socialists’ measure quickly ended the 
dangerous situation after Dec. 3, 1922. 

The investments then made in foreign securities, estimated at 
several hundred millions of francs, have mostly not been cancelled, 
according to this Swiss authority, although the demand for more of 
them fell off considerably and the dollar dropped to 5.24 on Dec. 13, 
1922. But the Socialist threat to Swiss capital had hardly ended when 
the occupation of the Ruhr sharpened the European situation and 
created new anxieties for Swiss capitalists. 

While, as shown, Swiss domestic politics in October and November, 
1922, caused the suddenly increased interest in foreign securities, it 
was foreign affairs—and undoubtedly the occupation of the Ruhr 
must be taken into consideration in this connection—which were re- 
sponsible for the continued holding of such securities after they had 
been once acquired. 

Moreover, the Swiss experts contend, the interest of the Swiss 
public in making purchases of foreign securities, especially those of 
high-exchange transatlantic countries, was encouraged by develop- 
ments in exchange rates. This tendency was facilitated by the faci*that 
in the third quarter of 1922, as well as in the first two months of 1923. 
no opportunity occurred for obtaining new Swiss bonds by subscription. 

The banks then lowered their rates of interest both for loans 
and for savings deposits and, consequently, the public was almost 
forced to, vesort to foreign investments. At the same time, cash de- 
posits accumulated in the larger Swiss banks. While the maximum 
total of such cash deposit accounts in 1921 was 165,000,000 Swiss 
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A Review of Foreign Opinions 


crm HE April number of the International Labor Review 
(Geneva, Switzerland) contains an interesting account 
of the trade union movement in Sweden, written by 
\ Sigfrid Hansson, the editor of Fackfoerningsroereisen, 
Nx The article is prefaced by the following note: 
Py Ree The history of trade unionism in Sweden goes back 
SAN ae! to the first efforts to obtain indstrial freedom in 
\S\ ate’ 891846. It was not, however, until 1880 that a large 
number of unions was formed. The work of federating 
these unions proceeded from about 1890 onward, with the result that 
some controversy arose as to whether the principle of the craft or the 
industry should prevail in organization. The problem has not been 
entirely solved, but an important scheme was drawn up in 1912 by a 
committee of the National Federation of Swedish Trade Unions. This 
scheme, based upon the industrial principle, has been in part carried 
out, though it has met with some resistance. Thus, in spite of the 
incomplete homogeneity in the structure of the movement, a tendency 
toward reorganization on industrial lines is traceable. At the head of 
the whole movement is the National Federation of Swedish Trade 
Unions. A demand for decentralization has led to the formation also 
of an opposition organization, the Central Organization of Swedish 


Workers. 
The relations between trade unionism and the Socialist movement 


in Sweden have always been close; these relations have gone through 
several phases and, though there is now no longer any absolutely formal 
connection, they continue very friendly in spite of some efforts made 
from the Syndicalist and Communist side to obtain a more complete 
dissociation.” 

The writer then outlines the history of Swedish trade organiza- 
tions, more especially with reference to the pre-capitalist masters’ and 
journeymen’s guilds. The gradual wearing out and final disappear- 
ance of this movement left the worker without protection against either 
the arbitrary methods of the employer or the anti-social tendencies of 
the working classes, which in England and France at that date—1846— 
had revealed themselves as an almost permanent conspiracy against 
society and the institution of property rights. In spite of various small 
strikes in the sixties and seventies, however, trade unions cannot be 
said, states the Swedish author, to have had any real influence until 
1883, when the tinsmiths’ strike, in Stockholm, was organized and di- 
rected by their union. 

The oldest trade unions in the country, according to the writer, 
were the Typographers’ and, secondly, the Bookbinders’ Unions. 
These were founded in 1846 and 1872 respectively, principally as en- 
tertainment and benevolent associations, which did not enter on the 
usual activities of a trade union until the end of the century. Among 
other trade unions founded in the seventies were the Association of 
the Hatters and the Union of Upholsterers of Stockholm. A beginning 
was made in the other trades in the eighties and nineties, when the 
principle of trade unionism gained ground in most of the old handicraft 
trades. 

Mr. Hansson stresses the impetus given to the movement by 
formation of workers’ societies, promoted by people of intellectual 
standing for the economic and social education of the worker. These 
societies held periodical conferences to discuss current social questions 
which ultimately led to far wider organizations, described by the 
Swedish economist as follows: 

The general labor conferences referred to gave an impulse toward 
the consolidation of the trade-union movement in trade federations 
covering the whole country. Already in 1886 one of these conferences 
had drawn up principles of organization for the trade-union move- 


ment. These principles stated: 
“ Organizations shall include both men and women workers in the 


same trade. 

“ A trade union shall be formed in every place where there are at 
least ten workers carrying on the same trade. 

“These unions shall be brought into touch with similar unions in 
all other parts of the country and preferably also with corresponding 
unions abroad so that a united front may be obtained. 

“Funds shall be established for common local and international 


needs.” 
The trade unions were enabled to exercise a certain amount of 


influence at this meeting and even the Socialist sections of the move- 
_ were represented by the present Premier, Hjalmar Branting, and 
others. 

Socialists were predominant at the first Scandinavian Labor 
Congress, which was held a few months later. This meeting recom- 
mended the consolidation of the trade union movement in “ central- 
ized trade federations.” 

The first trade union federation, the Swedish Federation of Typo- 
graphers, was formed on July 10, 1886, and started work on Jan. 1, 
1887. On Oct. 10, 1886, the minor employes of the Post Office also 
formed a federation, under the title of Sweden’s Postal Servants, 
which later became the Swedish Postmen’s Federation. Similar or- 
ganizations were formed in certain trades in the eighties but con- 
solidation did not become general until the following decade. 

By the end of the century, states Mr. Hansson, thirty-two federa- 
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Federation. These fall into two categories, namely, those who do not 
satisfy the requirements of the Federation from the point of view of 
organization, and those who do not belong for economic reasons, i. e., 
because the subscription is considered too high or the risk of being 
involved in strikes affecting the National Federation too great. The 
first category includes twenty-four organizations, such as the Civilian 
Workers in the Army, the Electrical Workers, the Gardeners, the 
Association of Women Employed at Sea &c., and the second is com- 
posed of six organizations, namely, the Textile Workers, the Agri- 
cultural Workers, the Postmen, the Prison Officials, the Hotel and 
Restaurant Workers and the Customs Officials. 

Trade-union organization among intellectual workers is also in 
progress, says the writer. This, however, is still in its initial stage, 
organization being most complete among the journalists, actors and 
A tendency to organization is being shown 


dispensing chemists. 
This move- 


among bank and office clerks and municipal employes. 
ment has been strengthened by the economic depression following the 


World War. 

The extent of trade-union organization in Sweden is then de- 
scribed by Mr. Hansson, as follows: 

There are no reliable statistical data for determining the extent 
of organization in the different branches of industry. It is probable 
that the majority of manual workers in industry and trade are now or- 
ganized but in agriculture, shipping and commerce the number of or- 
ganized workers constitutes only a small percentage of the total number 
employed. Some light may be thrown on the subject by official statis- 
tics on collective agreements. According to these, the number of work- 
ers at the end of 1920 who were affected by collectiv e agreements was 
424,366. The estimated number of organized workers at that date was 
402,896, of whom 280,029 belonged to the National Federation of 
Swedish Trade Unions. The actual number of workers, however, is 
much greater than that given by the collective agreement figures. If 
the two sets of figures are compared the following results are obtained 
for industry for which alone reliable statistics are available: 


COLLECTIVE BARGAINING AMONG SWEDISH 
WORKERS IN 1920 


EXTENT OF 


Worker Covered by Coleetive 
ene nber of Agreements Dex 31 1 mo 
Workers Employed Percentage f N 
Industry in 120 Number Employed 

Mining and metal ........ 141,400 98,726 69.8 
Earth and stone 42,572 28,554 67.1 
Timber (exc’d’g forestry ) 69.773 37,410 53.6 
Paper and printing .. 50,168 40,918 81.6 
a a ee .«. -- 51,668 28,143 54.5 
Textile and clothing 52,666 33,328 63.4 
Leather, hair and rubber 21,519 15,925 74.0 
Chemical .... 17,220 10,051 58.0 


The writer remarks that the proportion of organized workers to 
the total number is as high as in most other countries, and even higher, 
as regards industry alone, than it is abroad, except in Germany and 
Austria. 

The working of the Swedish trade-union movement is then vividly 
described in the following language: 

The Communist slogan “‘ democratic centralization ” best expresses 
the problem of the working of the Swedish trade-union system. The 
original object of consolidation was to provide economic security for 
local trade unions in different crafts and industries when involved in 
disputes with employers as a result of attempts to improve the working 
conditions of their members. The employers’ initiative in associating 
together by trade or industry, in order to obstruct the workers’ efforts, 
forced the workers to realize their own need for a corresponding eco- 
nomic security on behalf of their craft and industrial federations. This 
security was sought by combining the federations in a national or- 
ganization. The development of this national policy prevented rela- 
tions with employers from being confined to the narrow sphere of local 
trade unionism and made them more and more the concern of a whole 
trade or industry. The federations were no longer able to confine 
their activities to the granting of strike pay; they also had to deal with 
wage movements in their preliminary stages, to conduct them and, 
finally, to appear as the party representing the workers when collective 
agreements were concluded. This development has naturally stamped 
the constitutional side of the movement as expressed in the rules of the 
organization. 

Notice in good time of a local desire to demand an increase of 
wages, as well as strict authorization of strikes, now form the basis 
of federation rules. Demands to be submitted to an employer must 
previously be approved by the federation and similar approval is neces- 
sary before coming to terms with the employer. 

After discussing the abortive attempt to form a revolutionary 
syndicalist group, the Swedish writer points out that the functions 
of the National Federation have been limited to those of an exclu- 
sively defensive nature, such as support of local organizations when 
employers attempt to hinder their work by lockouts or when the 
right of combination is threatened. This limitation permits the Fed- 
eration to fix its affiliation fees at as low an amount as 40 kronor a 
x10nth for full members and 20 kronor for half members (mainly 
women and minors. If necessary, the National Executive may levy 
additional fees. Subscriptions levied by the federations on their local 
branches, however, vary considerably, averaging about 1 kronaper 
head weekly. Certain federations pay unemployment benefits, others 








have started sickness and funeral benefit funds. The receipts and 
expenditures of the federations affiliated with the National Federation 
in the years 1888 to 1920 were as follows: 
RECEIPTS OF SWEDISH TRADE UNION FEDERATIONS AF- 
FILIATED WITH THE NATIONAL FEDERATION OF 
SWEDISH TRADE UNIONS, 1888 TO 1920 


Amount in Percentage 
Receipts— Kronor of Total 
Members’ subscriptions ....... . 70,360,059 83.0 
Contributions from the federation...... 6,412,008 7.5 
a ee ea ee 4,797,807 5.5 
Foreign contributions 2,222,014 2.6 
Voluntary contributions ............... 1,018,709 1.4 
Expenditures— 
Wage movements and labor disputes .....: 38,510,581 53.2 
pO CR ES eee 9,890,688 13.7 
Propaganda and publications ........... 3,941,211 5.4 
Unemployment and traveling grants ..... 5,350,673 7.4 
Affiliation fees of the federations....... 7,569,810 10.4 
ERE OS ee tere 7,097,706 9.9 


In 1921, remarks the writer, the expenditure of the unions on 
strikes and lockouts amounted to 4,303,763 kronor. About 10,000,000 
kronor were paid in unemployment benefits. The capital in the hands 
of the federations amounted to 7,465,558 kronor, or 25.86 kronor per 
member. The capital of the National Federation on the same date 
was 2,123,967 kronor. 

The article concludes by stressing the close connection between 
the Swedish Trade Union Movement and the Social Democratic Party, 
which has succeeded in retaining the allegiance of the vast majority 
of the federations in spite of Communist and other attractions, and 
attempts to forbid affiliation between the federations and the party. 

Some light on the economic aspects of Italian foreign policy may 
be gained when it is borne in mind that the great Italian industries 
depend almost entirely on foreign nations for their raw material. A 
recent number of the Journal de la Marine Marchande (Paris) reports 
that, according to a Government inquiry made in 1919, the following 
are the average annual requirements of industry in raw material, 
imported from abroad: 


ANNU AL REQUIREMENTS OF ITALIAN INDUSTRY 
(In Thousands of Tons) 

Coal, 12,000; iron ore, 500; manganese ore, 30; chrome ore, 5; 
nickel ore, 2; tungsten, 1; iron and steel scrap, 400; pig iron for re- 
fining, 175; metallic lead, 12; metallic copper, 50; tin ore, 3; zinc wre, 
20; fusion pigiron, 250; Styrian magnesite, 50; Veitsch magnesite 
bricks, 7; Dinas siliceous bricks, 57; Chamette siliceous bricks, 3; 
kaoiin, 28; modeling clay, 80; Flintstein, 1; Naxos emery, 3; corundum, 
1; Eubean magnesite, 2; sand of all kinds, especially Fontainebleau, 25; 
fireproof earth and clay, 6; natural phosphates, 500; copper for ex- 
tract of sulphate, 4; chloride of potassium, 1; chloride of magnesium, 
1; paraffin, 30; colophanum, 20; copal and damar, 2 2; guelracho wood, 
250; turpentine, 4; acetate of calcium, 4; iron chrome, 2; tannin ex- 
tracts, 1; magnesite, 5; various feculas, 25; silicate of soda, 5; animal 
fat, 30; vegetable fat, 6; fish oil, 7; palm oil, 20; palm seeds, coco pulp, 
20; copra, 20; sesame seeds, 25; ground nut, 4; linseed, 30; castor 
seed, 12; colza seed, 4; benzine, 66; petroleum, 110; heavy oil and resi- 
dues, 127; nitrate of soda, 100; sulphate of ammonia, 22; potassium 
salts, 25; Thomas slag, 120; cotton, 232; hemp, 8; flax, 3; jute, 45; 
wool, 20; dry cocoons, 5; cellulose, 80; hides, 25; building timber, 3,000; 
wood for fuel, 200; furniture wood, 30,000; rubber, 12. 

At the same time, the Revue Economique Internationale (Brus- 
sels, May 25) points out that the Italian trade deficit, which reached 
its maximum in 1918, when it was over twelve milliard lire, was 
brought down to half this figure in 1922, which, taking into account 
the rise in prices, corresponds in intrinsic value to the 1913 figure. 
This deficit, however, is thought to be made up by invisible exports, 
such as tourist expenditures and money sent back by emigrants, so 
that each new amelioration is really a profit. The agricultural and 
industrial revival, continues the Belgian journal, is marked by the 
development of commercial transport, the State railways having in- 
creased their receipts by 15 per cent. between their last but one and 
their last report. 

The Frankfurter Zeitung (April 22) contains a summary of a 
pamphlet, published by the Mayor of Berlin, drawing attention to the 
increasing distress in that city, which, states the functionary, is 
typical of the condition of the country at large. Among other points 
worthy of notice, the Mayor describes the milk situation as follows: 

Before the war. Berlin’s milk imports and requirements amounted 
to about 1,200,000 litres daily. At the beginning of December, 1922, 
only about 385,000 litres and at the beginning of February, 1923, only, 
about 300,000 litres a day were available. Of these quantities, about 
50,000 litres remained unsold daily on account of the high prices. The 
recognized normal daily milk requirements for children, nursing moth- 
ers, invalids and the aged are 600,000 litres, without reckoning ordi- 
nary household and trade requirements. 


Food commodities alone average in January 1,366 times the cost 
in 1913. The average monthly salary of an unskilled married Gov- 
ernment laborer in Berlin rose by January, 1923, to 888 times that of 
prewar days, that of a skilled worker to 643 times the prewar wage. 
Nine million persons in Germany are drawing benefits; of these, six 


Continued on eas 27. 
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Stocks 


“EAK and irregular markets, 
| in which asset and dividend 
values were disregarded and 
! stocks of all sorts were 
dumped overboard by tired 
‘and nervous holders, fea- 
tured the early part of last 
week. While there were 
some robust rallies toward 
the end, due to institutional support; never- 
theless it was clear that equilibrium had not 
been restored. On two days of the week, 
without apparent or exterior reason, the 




























market worked itself into a distinct condi- 
tion of demoralization in which quotations 
dropped one and two points between sales on even the best stocks 
and in which, for many stocks listed on the Exchange, there was 
not even a bid on the books of specialists. 

Attempts to analyze factors back of the wide-open break at the 
early part of the week are more or less futile because of their in- 
definiteness. It was plainly a psychological market, in which fright 
appeared to seize a large number of stockholders at the same time. 
in the background was the failure of two large and important Stock 
Exchange houses (for other than market reasons, however); many 
untrue rumors were passed along Wall Street by irresponsibles; un- 
certainties as to the attitude of buyers in the future; the advice from 
two or three popular economists who have built up large followings to 
“ get out of stocks,” and, finally, a general air of tense mystery which 
appeared to have settled down over the stock market made for distrust 
of the immediate future. Those who had sold for the decline threw 
their own fagots on the blaze by offering large blocks of speculative 
stocks and by selling pivotal stocks, adding to the general apprehension 
of the market’s ability to take further offerings in the immediate 
future without important recessions. 

The banking support which came into stocks at the close of the 
week was not concealed. It was evidently a concerted and prearranged 
effort to dispel speculative and investment hysterics, and it succeeded 
well. It came in only after the average of fifty important stocks had 
broken through, not only the May lows but the lows of November, 1922, 
and it arrived after hundreds of weakly margined accounts had been 
sacrificed to the decline. 

Support was given the market by important interests in such 
stocks as United States Steel common, Baldwin Locomotive, Studebaker 
Motors, American Locomotive, New York Central, Pittsburgh & West 
Virginia and three or four other recognized speculative and investment 
vehicles. Such buying, of course, cannot be considered of the best sort, 
for this stock will surely come back to market when the purpose for 
which it was purchased has been accomplished. Nevertheless, it ar- 
rived at the psychological moment, toned the financial district up 
considerably and, no doubt, stiffened the morale of many stockholders 
who were on the verge of joining the multitude. 

Stocks have declined steadily, with only intermittent and unim- 
portant rallies for almost three months. At the low prices last week 
industrial stocks had canceled about 28 per cent. and railroad stocks 
about 36 per cent. of their rise over the 1921 lows. No doubt many 
stocks, particularly the industrials, were selling too high at the end of 
March. Account must be taken of overenthusiasm of speculators and 
investors. But at present levels many if not all of the unsettling hop- 
penings of the last two or three months have surely been discounted. 
In this category must be placed the Government’s ill-fated suit against 
speculation in sugar futures; the passing of several dividends; the 

apprehension of buyers of forward materials; the overproduction of 
oil in this country; the unsettled labor situation, and the irregularily 
and unsettlement of commodity prices. 


In periods such as these, investors and speculators alike, even the 
blasé types of Wall Street, are prone to overlook the fact that business 
makes the stock market, rather than the stock market making business. 
Such barometers of trade and business as can now be clearly read do 
not encourage pessimism. They do, as a matter of fact, encourage 
optimism. It is quite true that business is not proceeding at the rapid 
pace set at the first quarter of the year, but it is equally true that this 
was an abnormal pace, and that the chances are very favorable for 
both normal production and consumption in practically all industrial 
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AST week’s bond market was one that could not possibly 
be explained through a presentation of tangible figures 
symbolizing a situation. That the market showed gen- 
eral declines in all departments is the established fact. 
A priori and a posteriori deductions ,separately and to- 
gether, helped to solve little. Sales were not large and 
yet not small, but there was a subtle disposition pre- 
vailing that the prices, though low compa‘ed with a few 
months ago, were not yet ripe, and those familiar with 

such a state of affairs know only too well that it does not allow of 

optimism. Perhaps a clear picture is seen when it is suggested that 
conditions are not unlike “a buyer’s or consumer’s strike,”’ which we 
have come to regard as a reaction resulting from an economic malad- 
justment even if applied to one industry. The reverse of the picture 
would be expressed “ a producer’s or manufacturer’s strike,” and both 
indicate inequilibrium and hesitancy and are extreme swings in the 
economic cycle. The prevailing state of affairs would not seem to 
apply to industry by and large, as we know of the degree to which 
industry has progressed and expanded, and after a recent short period 
of uncertainty, still noted in some lines, contracted somewhat without 
being severely scarred. The security markets are anticipatory to a 
large extent, and conditions now obtaining raise the question as to 
whether or not the markets had not been a little overenthusiastic, at 
least for the time being. The statistical position, however, is funda- 
mentally sound, and the thought therefore obtains that in spite of the 
temporary setback, the general trend is nevertheless definitely upward. 

A settlement, both economic and political, among the nations of 

Western Europe should greatly accelerate and tend to stabilize the 

Balkans, now besieged by social unrest, as well as the Near East, both 

of which require numerous supplies of manufactured material for re- 

habilitation and advance. The success of the Austrian loan aptly shows 
what can be done when animosities are shelved and the situation seen 

through constructive lens. It is no wonder then that the investor is a 

little skeptical, and through his abstention is gradually forcing the 

Ministries to accomplish something substantially constructive. The 

banking and investment fraternity assigns a prosperous outlook to the 

businesses that have kept their facilities within bounds of the normal 
requirements or that are supplying assured and continuous consumers, 
in which class the public utilities particularly stand out in bold relief. 

The week opened with money at not above the rates normally quoted 

for the past few weeks, but from the middle of the week onward rates 

tightened, due in part to anticipated Federal Goverment withdrawals 
at the close of the month; coupled with out-of-town demands the cause 
is, however, believed to be seasonal. 

With the exception of the rails, all industries were represented in 
the new issues floated during the week. The volume of offerings 
increased toward the end of the week, and the current week prom- 
ises to be alive with a goodly variety and volume to meet the mid- 
year reinvestment demand which is having its usual absorbing effect. 
The more important issues included $45,000,000 Federal Land Bank 
414s, due 1953, optional 1933, at 10014, yielding 4.45 to the redeemable 
date and 4.50 per cent. thereafter ; $2,000,000 Central Iowa Joint Stock 
Land Bank of Des Moines 5s, due 1953, optional 1933, at 103, yielding 
4.62 to optional date and 5 per cent. thereafter; $1,000,000 Sierra 
and San Francisco Power Co. first mortgage 5s, due 1949, at 87, yield- 
ing about 6 per cent.; $1,000,000 Netcher Building Corporation first 
(closed) mortgage leasehold sinking fund 6s, due 1933, at 100, yielding 
6 per cent.; $4,300,000 The Benjamin Franklin Hotel (Philadelphia) 
first closed mortage 6s, series “ A,” due 1933, at 100, yielding 6 per 
cent. ; $450,000 City of Des Moines (lowa) coupon or registered public 
service (waterworks) 44s, due 1934-43, at prices to yield 4.35 per 
cent. ; $400,000 City of Utica (N. Y.) coupon and registered 414s, due 
1924-43, at prices to yield 4.15 to 4 per cent., according to maturity; 
$1,300,000 City of Greensboro (N. C.) direct obligation 5s, due 1925-64, 
at prices to yield 4.70 to 4.90 per cent., according to maturity ; $750,000 
Hennepin County, Minnesota (Minneapolis, County Seat), tuberculosis 
sanatorium 434s, due 1928-42, at prices yielding 4.50 per cent. for the 
1928-32 maturities and 4.40 per cent. for the 1933-42 maturities: 
$2,500,000 Spencer Kellogg & Sons, Inc., debenture 6s, due 1938, at 100 
yielding 6 per cent.; City of Akron (Ohio) $1,034,000 434s, due 1925 
to 1952, and $162,000 5s, due 1925 to 1932, at prices yielding 4.40 to 4.60 
per cent., according to maturity ; $1,300,000 The Canadian Property Co., 
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ParV alue Sold on New York Stock Exchange 


Week Ended June 30, 1923 

















1923 1922 1921 
Monday .. $ 8,115,200 $ 9,466,400 $ 8,262,050 
Tuesday 8,874,550 11,790,700 11,280,150 
Wednesday 12,798,850 10,090,500 10,841,900 
Thursday ..... 13,674,300 11,961,900 9,789,850 
Friday ........ 10,943,900 10,805,850 10,563,200 
Saturday ...... 5,312,450 4,038,000 Holiday 
Total for week $59,719,250 $58,153,350 $50,737,150 

















Ltd. (Toronto, Canada), first mortgage graduated serial bonds (first 7 
years at 614 per cent., next 7 years at 614 per cent., and last 6 years at 
6 per cent.), due 1925 to 1943, at 100; $1,760,000 City of Los Angeles 
(Cal.) city high school district 434s, due $44,000 annually 1923 to 
1962, at 4.50 to 4.55 per cent., according to maturity; $4,000,000 De 
Bardeleben Coal Corporation first mortgage serial 614s, due $200,000 
annually 1924 to 1943, at prices yielding 6 to 6.50 per cent., accord- 
ing to maturity; $1,200,000 Ermita Sugar Co. first (closed) mortgage 
convertible sinking fund 714s, due 1942, at 100, yielding 7.50 per cent. ; 
$2,500,000 Southern California Gas Co. first and refunding 6s, series 
“C,” due 1958, at 99, yielding about 6.10 per cent.; American Bond & 
Mortgage Co., $700,000, 251-9 West Thirty-sixth Street (N. Y. C.), 
first mortgage real estate 6!4s, due 1925 to 1933, at 100; $500,000 
Imperial Irrigation District (Cal.) serial 6s, due 1935-56, at 10214, to 
yield about 5.80 per cent.; $700,000 City of Cleveland (Ohio) school 
district 414s, due $35,000 annually 1924-43, at 4.25 to 4.50 per cent., 
according to maturity; $7,500,000 Long-Bell Lumber first mortgage 
sinking fund 6s, series “ B,” due 1943, at 94, yielding 6.50 per cent.; 
$3,500,000 Consumers Power first lien and unifying mortgage 5s, series 
“C,” due 1952, at 8914, yielding 5.75 per cent.; $1,000,000 Southern 
Counties Gas Co. of California first mortgage 514s, due 1936, at 921, 
yielding 6% per cent.; $1,000,000 City of Norfolk (Va.) water 5s, 
due 1952, on a 4.60 basis, and $2,000,000 State of Ceara (U. S. of 
Brazil) external secured sinking fund 8s, at 9914. Awards have been 
made of some railroad equipment issues and a Western tunnel construc- 
tion district bond. At the close of the session investment houses began 
to prepare themselves for the large issue of Youngstown Sheet & Tube, 
promised for this week, to finance the purchase of the Steel and Tube 
Company’s properties. 

Municipals behaved in a manner representative of the entire 
market. It is understood that the Federal Farm Loan bonds offered 
on Monday did not go as well as desired, and this also seems to apply 
to the recently issued Joint Stock Land Bank bonds, which, by the way, 
were offered on a 4.62 optional maturity and 5 final maturity basis, 
compared with 4.45 and 4.50 basis, respectively, on the Federal Farm 
Loan bonds. The week also included several small issues of municipal 
bonds, but considering that the midterm reinvestment period is with 
us, the account which this department of the market gave of itself is 
not any too splendid. The Liberty bond market barely held its own 
for the first few days, but as the close of the week approached it was 
widely advertised that 65 per cent. of the maximum tax exemption now 
enjoyed by these descriptions expire July 2, and the market took on a 
definitely weak aspect, and liquidation by large private investors who 


“require this exemption forced prices down to a substantial degree. 


This expiration does not, however, affect corporations which may hold 
unlimited amounts, free of taxes. It was pointed out that Federal 
Farm Loan and Joint Stock Land Bank bonds should profit from the 
situation, inasmuch as they are exempt from all Federal, State, munic- 
ipal and lecation taxation, excepting only inheritance taxes. 

During the week the earnings for the month of May for some of 
the larger carriers were issued and generally showed substantial im- 
provement over those of the corresponding periods of the year pre- 
vious. According to preliminary estimate, it was remarked that 


Contiued on Page 14. 
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HE week’s fluctuations in the market rates for money— 
drastic as they have been—were anticipated and 
caused neither surprise nor especial discomfort to bor- 
rowers or lenders. The turning of the half-year cor- 
ner is an important mile-post in business and industry. 
It calls for large interest and dividend payments; the 
return of many loans, and—what is more important— 
the balancing and settling of Governmental accounts, 
since the Treasury’s fiscal year closes on June 30. In 
consideration of this fact and faced by the necessity of segregating 
large sums against these July 1 payments, bankers started setting their 
houses in order early in the week, and of recalling from the money 
markets large credits which had found temporary employment there. 
On Wednesday interior institutions took approximately $15,000,000 
out of the New York call market. This was followed by further with- 
drawals in the latter part of the week and the entire absence from the 

call market of many of the large institutions which usually are heavy 
lenders there. 

As a result the market rates for all sorts of money stiffened 
measurably. In the call money market the fluctuations were between 
5 per cent. and 6 per cent., with 6 per cent. most frequently heard. The 
opening and renewal rate on Thursday, in fact, was fixed at 6 per cent., 
the highest figure at which money on call has been “ renewed” since 
December, 1921. The time money rate advanced to 514 per cent., its 
first change in some weeks, and there was tightening up in market 
rates for commercial paper and bankers’ acceptances, although in these 
lines the arrival of the settlement period was signalized by a smaller 
volume of bids rather than by the quoted rates, which at the moment 
are practically nominal. 

These advances in the market rates for money are but temporary 
ones and give reflection only of extraordinary demand at this particu- 
lar season. It will require less than a week’s time, possibly it will be 
limited to only three or four days, for the checks which are used in July 
1 payments, and for which funds had to be segregated by the banks, to 
come filtering back. 

So far as the broad supply of credits is concerned, so far as the 
ability of banking institutions to make new loans may be discerned, 
and so far as the condition of the financial structure of the country 
may be judged, there has been no perceptible change in the last ten 
days or so. The money situation in the country is definitely easy ; there 
is no strain of any sort on it; and, no matter to what extent business 
may revive and expand in the next two or three months, there does not 
appear to be any reasonable ground 
for doubt that there will be ample 
supplies of money and credit for 
every legitimate commercial de- 
mand. The problem of many 
bankers now is as to the direction 
in which funds now idle or soon to 
become idle may be most profit- 
ably turned. Range of the Call Leena Rate. 

Business has slowed up almost eg cs. “4 
too quickly for the comfort of the Fw Coat 1923 Mata 
business world. The situation in 

business has been likened to a sud- ; 

den jamming on of the brakes of a [ t octane tom huavt pp MiG BaP bCT HOW DE 

powerful car, possibly because the — pe 

lessons of 1920 were so fresh in 

mind. This was reflected particularly in those lines in which raw 
materials were to be purchased, and retained during the process of 

manufacture. Likely, it has been the fear of the attitude of the 
buyer late in the Fall that has thus early been reflected in all markets. 

At any rate, it has brought a considerable change in banking 
status and a marked reduction in the accommodation member banks 
were obliged to seek from the Federal Reserve system. This position, 
in the view of last week’s bank statement, appears to be moderately 
ehanging, however. There were increases in the borrowings by mem- 
ber banks both in the system as a whole and in the New York Bank. 
For the twelve banks the rediscounts increased from $936,817,000 in 
the previous week to $979,188,000 last week. This denotes a consider- 
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concern felt in any market for the pound sterling. Although some 
twenty-seven cents below parity, the opinion prevails that, should 
England suddenly decide to import gold from this country, for instance, 
her bankers would experience but little difficulty in putting the ex- 
change back to a point where such shipments would be profitable. 

Such a situation has been created by the wild and untrammeled 
printing presses of Germany—now grinding out marks at the rate of 
about two triilion marks per week—that an advance in the mark is 
almost as unsettling, from the standpoint of the German himself, as 
a decline. Such feeble attempts as were made, early in the week, to 
stabilize the mark, which succeeded in getting it only to 914 cents for 
ten thousand, brought a devastating decline in stock and security 
values, while the subsequent drop in the mark to 65 cents for ten thou- 
sand, threw German securities on the Bourse into such a convulsive 
upturn that both movements resembled panics. Word comes that ex- 
change transactions in the mark are hereafter to be “verboten.” 
Frankly, the financial world does not believe it, or believes, at least, 
that German bankers and business men will find ways and means to 
avoid the Governmental ruling and that, once having started on its 
disastrous course, there is no stopping, at this late date, the flight of 
the mark. As the tempo of depreciation continues, just to that extent 
will utter economic chaos be accelerated, and the complete prostration 
of the mark is probably not far away, despite Teutonic assurances of 
its stabilization. 

The franc was under more or less pressure last week, but continued 
to hold well ahove 6 cents. One of the interesting developments of the 
week was the moving of many out-and-out speculators in foreign ex- 
change, who have amassed huge fortunes in German marks, to the 
French capital. in the hope of repeating the process there. The French, 
however, have their financial situation well in hand, a brave struggle 
is being made to hold down the circulation, and no such probability 
looms ahead for the franc as has ruined the mark. 

Unsteadiness in the Far Eastern exchanges was attributed to the 
uncertainties which surround the market price for silver, now that the 
United States has removed the “ peg” from domestic silver, placed 
under the metal price by the Pittman act. Silver quotations moved 
up and down sharply under the influence of market unsettlement here 
and im London and, possibly, will continue to do so until an adequate 
estimate may be made of the future market price of the metal. 
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HE cotton goods trade was far and away the centre of 
interest in the textile industries last week, chiefly as 
a result of the rather marked reductions in prices that 
were made on several standard kinds and brands of 
merchandise. In comparison with these changes the 
other trades had very little to show. Business gener- 
ally was as quiet as the merchants expect it to be in the 
last week of the half-year. 

After selling goods for some time, more or less sub 
rosa, at prices less than the last previous formal quotations, several of 
the big dry goods commission houses made substantial slashes in the 
prices of the‘'r merchandise. One of the most important of these was 
the cuts made in standard bleached muslins, which showed reductions 
in the neighborhood of two cents a yard. One of the best-known 
brands of this merchandise in the country was dropped from 2014 cents 
a yard to 1815 cents. In the bleached wide sheetings cuts were made 
to the extent of 7 cents a yard on the 10-4 or 24-yard width. Bleached 
sheets and pillow cases also came in for noticeable reductions. 

Colored cottons were not changed in price, but it was expected 
that the cut in the other fabrics would have some effect on the quo- 
tations that are soon to be made on ginghams for next Spring. The 
gray goods market had a rather uneasy week, with the result that 
prices were substantially lower at the close. Spot 39-inch 68-72 print- 
cloths dropped to 11'% cents, nominal, with 954 quoted nominally on 
3814-inch 64-60s. 

Interest in the woolen and worsted trade is centred at the moment 
in the opening of the so-called tropical lines for next Spring. Some have 
already been opened at prices showing advances of 10 to 14 per cent. 
over the last previous quotations. Other lines will be opened this week 
and still others next week. From present indications the opening of 
the regular lines for next Spring may come a little earlier than ex- 
pected, but later than usual. About the third week in July is now set 
for the most important of them, although nothing has yet been said 
officially to that effect. In the raw materials the wool auction at 
London was a feature, prices continuing generally firm at recent levels. 
Several grades of domestic wool declined during the week. 








Raw silks also declined last week, Sinshiu No. 1 droppng 10 cents a 
pound and closing at $7.95. Considerable interest was stirred up in the 
trade early in the week over the reported project of consolidating a 
number of important mills, but it died down as time proved it to be 
just another rumor. From the merchandising point of view there was 
little of interest. 

The week in the linen trade developed more or less into another 
battle between buyers and sellers as to what prices should be. The 
goods wanted most were for sales purposes, and, from all accounts, no 
great volume of them changed hands. 

Burlaps were quiet, but prices were firm throughout the week 
The trend of the market was such that shorts withdrew as sellers and 
prepared to cover their needs. Inquiries were numerous, but generally 
under the accepted market levels. 


Cotton 
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NTEREST in the cotton trade centres on the Govern- 





ment report of condition and acreage to be made public 
Tuesday. Private estimates place the June condition 
of the cotton crop at from a low of 67.7 to a high of 71 
per cent. of normal. The majority of private estimates 
place the condition of the crop below the 71 per cent. of 
normal figure indicated by the last Government report. 
Most of these reports take the view that the crop, as a 
whole, has not improved in June as it usually does, and 
most of them declare that it has actually lost in condition. These esti- 
mates point to a yield ranging from 10,400,000 bales to 10,750,000 
bales. Probably the most significant feature of these private reports is 
the fact that all of them indicate a smaller gain in acreage over 1922 
than they predicted a month ago. This reduction in acreage expecta- 
tions is attributed to extensive abandonment of areas already planted, 
owing to scarcity of labor, weevil infestation and poor growing weather. 
Furthermore, considerable acreage proposed to be devoted to cotton 
was diverted to other crops, owing to the lateness of the season and 
protracted rains. An indicated crop of say 11,000,000 bales or under 
would mean that for the third consecutive year production would run 
ahead of consumption. If such a thing is possible, there is a prospect 
of a carryover into next season of about 2,000,000 bales. 

The market for cotton was more or less weak and unsettled last 
week and, in the earlier part of the week, tended to lower levels. There 
was a sharp rally as commitments were evened up toward the end of 
the week but cotton continues to range, actively and narrowly, some 
3'4-to 4 cents below the year’s best price for the old-crop months and 
approximately the same depreciation for cotton contracts of the new 
crop. In view of conditions in the speculative markets, the cotton mar- 
ket itself has paid more attention to the action of stocks and wheat than 
it has to satistical details of the trade itself because of the uncertainty 


of the new crop. 

The figures on cotton consumption, which came to hand last week, 
indicate that domestic consumption is the biggest factor in the market 
although cloth mills are curtailing production in increasing volume 
each week, and it is probable that in the coming month no more than 
an 80 per cent. output will be maintained. The profit margin between 
cotton and cloth is very narrow but it is the limited volume of orders 
obtainable which is forcing’curtailment in many instances. The public 
has either not been willing or able to pay full value at retail for the 
higher-cost goods which has resulted from higher-cost cotton. Con- 
sumers have resisted higher cloth prices in several ways but most 
notably in the indifference shown to many of the staple standard cloths 
with which they are most familiar. Nevertheless, domestic consumption 
of cotton has been higher for the last six months than ever before in 
the history of the industry. In March, all records were shattered when 
623,105 bales were used up, while the May figures closely approximated 
the previous figures. An average of 566,000 bales per month has been 
attained by American mills since last August, and there is no evidence 
at the moment that, despite the record figures, there has been any over- 
production of goods. 

Such reductions as were made in the finished goods markets, how- 
ever, were by the smaller dealers, who were obliged to turn their pro- 
duction into cash at the earliest possible moment. Most of the big 
dealers are disposed to stand pat on previous schedules. 

The lack of volume demand of foreign buyers of both raw cotton 
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and finished goods continues to be a puzzling problem. Total exports 


continue to run upward of a million bales below the figures for last 


year. Since August 1, 1922, there have been exported 4,389,831 bales 
of cotton, compared with 5,573,223 bales for the corresponding period 
in the previous year. But even these figures and the figures of low 
foreign stocks do not appear to excite spinners abroad, who continue 
to take cotton only on the reactions and in meagre volume. Liverpool 
stocks show a shrinkage of almost 50 per cent. compared with this time 
last year. Today they are 498,000 bales, compared with 899,000 bales 
at the same time last year, while stocks of cotton on the Continent 
amount to but 231,000 bales, compared with 535,000 bales the previous 
year. 

Last week’s weather report by the Department of Agriculture was 
the most favorable of the season, not only in general ‘mprovement in 
the condition of the plant but in rapid progress being made in clearing 
fields of grass. In Oklahoma and Arkansas particularly, the situation 
showed a decided gain compared with two or three weeks ago, though 
grassy fields were still reported from both States. Despite this recent 
improvement in weather and growing conditions, cotton is badly handi- 
capped by a late start for the whole belt. Estimates are that it is ap- 
proximately fifteen days late. 

A bumper crop of cotton will probably not be produced this year. 
All predictions of actual production, however, are likely to run wide 
of the mark. Should July and August furnish a fair amount of heat 
and sunshine, with sufficient moisture to prevent drying up, the good 
spots may offset the bad, and the yield be larger than now seems pos- 
sible. 
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|} HEAT established a new low record for the year last 
week in a series of nervous fluctuations, which fol- 
lowed closely those in other speculative markets. The 
fact that there is a very large amount of wheat re- 
maining in producers’ hands, coupled with the fact 
that there is little export demand at the moment and 
that the new crop is coming along rapidly, acted as a 
brake on the market and brought fresh offerings of 
large amounts of grain on every important rally. 
Farmers, as a whole, are dissatisfied with the present condition of 
the grain market. In some sections of the country bankers are urging 
that grain be held for better- prices, and, possibly, the financing of 
grain to be stored will be larger this year than ever before, in con- 
sideration of the fact that the money market is an easy one. 

The budding suggestions that some sort of a grain pool be formed 
to aid the wheat farmer through co-operative market arrangements, 
by which he would be able to borrow on his warehouse receipts, have 
not borne any fruit thus far and possibly are in too much of a forma- 
tive state to be of very much assistance to the farmer this vear. Wheat 
continues to sell in the open market at from 20 to 22 cents below the 
year’s best price. There is evidence that good support will appear on 
all breaks, just as it has in the last few days, but this support is not 
of a sort which will put grain prices up rapidly, merely taking the 
offerings as they are made. The downward movement will probably, 
however, be less rapid than of late, although it is predicted that wheat 
will sell below $1 per bushel before the new crop comes to harvest in 
volume. 

The development of outstanding importance in the grain market 
is the fact that Europe has planted a much larger crop oi wheat than 
had been anticipated, that the crops abroad are particularly good and 
that, should it become necessary, European buyers can stay out of our 
market almost indefinitely, depending on their own resources. The 
crop of wheat in France and neighboring countries is particularly 
good. Special efforts are being made by the Germans this year to 
produce a big grain crop. Russia, of course, continues to be an un- 
known problem so far as the wheat market is concerned, but returning 
travelers bring the information that she has planted a large crop of 
wheat and that it is in good condition. Russian wheat, once the biggest 
factor in our grain markets, has not been a disturbing influence since 
1915. 

Crop conditions continue to be very good in the belt and har- 
vesting is going forward at a rapid pace in many secticns of the 
country. In this connection the weekly weather report, issued by the 
Department of Agriculture, made this comment: “ Under influence 
of unusually warm weather Winter wheat ripened rapidly during the 
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and 2,000 axles. According to one trade authority, railroad officials 
are buying everything needed for the remainder of the year except 
cars and are calling for as liberal shipments as possible against con- 
tracts. 

In other lines, however, the new business in sight is not of a nature 
to promote such enthusiasm as prevailed in the year’s first quarter. 

Prices are more or less steady and have been so for several weeks. 
For the last eight or nine weeks, at least, there has been no material 
change in finished steel prices, although in raw materials there were 
moderate fluctuations. The composite price of fourteen iron and steel 
products, as compiled by one authority, is $46.16, compared with $46.34 
last week, $47.52 for May and $36.95 for June a year ago. The com- 
posite price of finished steel stands at 2.789 cents per pound and the 
variation in the entire second quarter was negligible; the present fig- 
ure represents an advance of $7.68 per gross ton since the first of the 
year. The pig iron fluctuation brought the price down to the same 
level as at the end of February, but it continues $3 per ton below the 
high prices reached from mid-March to mid-May... The index number, 
as compiled by The American Metal Market, which is the weighted 
average of finished steel prices devised by leading statisticians a dozen 
years ago, has stood at 3.03 cents since April 27, while the average for 
ten years before the war was 1.80 cents, so that present steel prices may 
be considered as being about 59 per cent. of the prewar average. The 
composite price stood at 3.80 cents in the period of Government control 
of prices as a war measure, and the present level is 20 per cent. below 
that. 

In the line of structural steel there appears to be some disposition 
on the part of buyers to come back into the market. Of contracts for 
15,000 tons, let last week, almost one-half were for private work—that 
is, business, residence and other investment buildings. There appears 
to be a disposition to predict a moderate revival of buying in July for 
third-quarter delivery, but few believe that the same backlog of future- 
delivery orders can be built up as was accumulated in the first and 
second quarters of the year 

The foreign situation is demanding considerable attention in the 
trade at present, and. in some directions, this indicates a more aggres- 


sive policy on the part of exporters and sellers. It is reported that 
35,000 to 40,000 boxes of American tin plate have been ordered by a 
Japanese oil firm, and manufacturers in all of the principal steel-pro- 
ducing centres are now working actively in the foreign markets, al- 
though international conditions still militate against a robust revival 
of this trade. There have been some arrivals of cheap pig iron from 
abroad, and this, possibly, is aiding in unsettling the market for that 
material. One trade authority reports that dumping by the French in 
neutral markets of large quantities of coal-tar products accumulated 
from German operations in the Ruhr have reacted unfavorably on con- 
ditions in this country. This interference with export demand, in con- 
junction with heavy operations in by-product coke works, has caused a 
backing up of supplies of benzol, naphthaline and sulphate of ammonia 
in the hands of producers, and the spot market for these products has 
weakened sharply. 

The market for other metals continues quietly irregular, without 
heavy offerings, but, at the same time, without particular enthusiasm 
on the part of prospective buyers. German buying of copper, which 
formed the backbone of that market in the greater part of the first 
half-year, dropped away surprisingly in the last three or four weeks, 
due to the present instability of the mark, which has rendered trade 
with that country doubly difficult. Copper can now be purchased below 
the 15-cent figure. 

In other metal lines both producers and consumers are marking 
time. 

Labor conditions in the iron and steel industry are not particularly 
good and there is continued agitation for an entire elimination of the 
twelve-hour day. Common labor is scarce and demands a high schedule 
of wages, but even at the relatively high wage scale paid at present 
dissatisfaction rules because of the discrepancy between the laborer’s 
income and the prices he must pay for the necessities of life. It has 
the effect of turning competent workmen from the industry, leaving a 
pag which can hardly be filled by the class of labor now being obtained. 
From the standpoint of operations, manufacturers of iron and steel 
will welcome the slackening ratio of operations which possibly will take 
place after the turn of the half-year. 


Bonds 
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earnings were at the annual rate of better than 6.25 per cent. ou total 
valuation, which, of course, is of itself a cause for optimism. President 
Harding’s speech in the Middle West to the effect that railroads are 
entitled to a positive fair return and that legislation should be based 
on this principle had a salutary effect in investment as well as railroad 
circles, though the idea of compulsory as opposed to permissible con- 
estidations, as allowed by the Transportation act. and the suggestion 
\uat the stronger roads help support the weaker through consolidation, 
were not fully subscribed to. In spite of all this, the market did not 
forget the indicated radical tendencies of the next Congress, and the 
especially good earnings reports by individual roads and the carriers, 
as a whole, did not permit the rail bond market to oppose the general 
trend. Railroad convertible and adjustment issues, which only a short 
while ago were popular among the more speculative bond seekers, were 
naturally active, and as compared with the higher grade bonds their 
declines were not at all large; the same would also apply to the more 
junior descriptions, which bore the market in good form. On a poor 
earnings statement for May and the five months ending with May, 
the New Haven issues fell several points. International & Great 
Northern first 6s and adjustments were in the weak class, as were 
Seaboard 6s and adjustments, Frisco adjustments and incomes, St. 
Paul junior issues and Rock Island refundings. Atchison generals 
were. about the only prominent issue that countered the gain by 
closing at a fraction above the week previous. The average decline 
in the list was about a point and a quarter. 

Although showing fractional gains in a few instances only, the 
utilities were the steadiest department in the list. This comparatively 
infant industry is giving a good account of itself and becoming more 
and more attractive to the average conservative investor. The capital 
investment in the industry is steadily increasing, and in time it bids 
fair to dispute with the railroads the distinction of having the greatest 
private property investment. As long as it continues to finance itself 
on a conservative basis and retains the good-will of its customers its po- 
sition should remain unrootable. Brooklyn Edison, which operates in one 
of the most promising territories, is showing splendid earnings, and at 
the close of the week its 7s reported a fractional gain. In spite of an em- 
ployes’ strike New England Telephone & Telegraph 5s, a triple A bond, 
dropped off only fractionally. Illinois Bell Telephone new 5s held 
to its offering price in active trading. Another utility showing good 
results is represented by the Detroit Edison, whose securities were 
firm throughout the week and who is following the commendable 


practice of selling stocks to shareholders to provide for additional 
expansion instead of financing new construction through bond issues, 
and is thus laying a solid foundation from the point of view of capita] 
structure. The tractions gave a poor account of themselves. Third 
Avenue Railway issued a healthy earnings statement during the week, 
but nevertheless its 4s fell off fractionally, while the adjustments 
declined several points. Chicago Railways first 5s turned weak, as 
did Interborough 5s and 6s. B. R. T. bonds fell off and the new Rapid 
Transit Securities 6s accompanied the drop. 

Except in isolated cases, where special circumstances ruled, the 
industrials were as anomalous as the other departments in that they 
generally absolutely disregarded bullish news, such as earnings state- 
ments showing improvements. The convertibles, which were the 
favorites until a short while ago, suffered the most, and actompanied 
the fall in those commodity prices on whose fluctuations the earnings 
of the obligor companies so much depend. Cerro de Pasco con- 
vertible 8s were one of the outstanding features of the list, dropping 
about ten points, going off about two points on Friday alone. Marland 
Oil 8s with warrants likewise fell about five points, while Cuba Cane 
Sugar 7s and Eastern Cuba 7!4s, together with Punta Alegre 7s, 
showed smaller losses. On the basis of statements showing financial 
integrity, issued in the face of unfavorable rumors, Virginia-Carolina 
Chemical first 7s and debenture 7!4s sharply rose on Thursday by 
several points in active trading, and in Friday’s weak session were 
firm. International Mercantile Marine 6s weakened on account of a 
poor earnings report brought out during the week. The information 
divulged that a reorganization had been prepared for the Dery Cor- 
poration strengthened the first 7s, which closed at 80. American 
Sugar Refining 6s surprised the weak market by advancing about 
two points, to 102. Steel bonds reported strong resistance to the trend. 
The higher grade issues were off fractionally. 

Considering the lukewarm reception habitually accorded them, 
the foreign issues must be given credit for their relative firmness 
in a weak market, especially in the European Government field. 
Austrians hung around 91/4, a premium of 114 above the issue price, 
while the declines in Belgian 7!4s, Czechoslovak 8s, French Ss and 
7\4s, Great Britain 514s and Jugoslovak 8s were but fractional. South 
Americans lost ground, the Bolivian 8s falling a point and a fraction, 
Chile 8s a point and Colombia 614s two points; Argentine 7s of 1927 
on the contrary advanced 14, to 10134. On Friday it was announced 
that a call for the deposit of Mexican bonds would be issued on July 9. 
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this season will see a comparatively large excess production of 
eAmerican wheat simultaneously with an increased world pro- 
duction which holds little promise of a satisfactory price in the 
world markets, and hence in the American market. If this develop- 
ment follows out the course now indicated, the results in terms of 
reduced farmer purchasing capacity will be sensibly felt by a good 
part of the country’s manufacturing industry. In this connection it 
is pertinent to note that a very considerable part of the energetic 
demand which produced the high production of the first quarter of 
this year was on the part of industrial buyers a replacement demand 
for a new supply of materials and equipment that was needed to cover 
wear and postponed maintenance during the period since the beginning 
of the slump of 1920. When that slump developed the great majority 
of manufacturing plants were run bare, so far as they were run at all, 
industry presenting (in milder degree, fortuntaely) a parallel to 
the postponed maintenance and equipment policy of the then poverty- 
stricken railroads of the country. A good part of these plant de- 
ficiencies have apparently now been made good. On the farms, how- 
ever, it is not so clear that the deficiencies of the slump period have 
been repaired. The record of the farm implement industry this year 
does not point that way. 

New York’s financial markets last week, if they indicated any- 
thing as to the general business outlook, would seem to forecast 
immediate calamity, for the stock market, nervous and melancholy 
to an extreme, descended to the lows of the slump of November, 1922, 
and carried New York quotations on wheat and cotton down in 
sympathy. A slight recovery toward the end of the week was in some 
quarters attributed to institutional support of the market, but there 
was no credible evidence of any such influence. Foreign exchange 
was generally depressed, even sterling making a new low for the year 
at $4.567%. Industrial stocks lost, at the week’s low, about 28 per 
cent. of the rise above the lows of 1921, and rails lost about 36 per cent. 
For the rails, this was a particularly inconsistent performance in the 
face of nearly record car loadings, and of generally, and in some 
instances conspicuously, high May earnings by the roads of the 
country. The course of sterling exchange is not easy to account for. 
A new low for German marks was quite logical in view of the con- 
tinued inflation in Germany and the progressive disorganization in 
that country. French francs were weak, but even in France, the 
financial community of Paris seems to expect such a decline toward 
Autumn, as it has occurred for some years past; the reparations situa- 
tion may also have had some influence on it. The prospects in Europe, 
financially, are decidedly not of the best. 

The best interpretation of the New York financial record seems 
to be that it represents the antics of a market from which the investing 
public has been largely frightened away by bucketing scandals, by a 
number of important failures of legitimate houses, and by rumors of 
the weakness of still other supposedly strong houses—the show on the 
Exchange being the result of the professionals attempting to play 
the game without the essentially necessary contributions of the out- 
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francs, they were 207,000,000 in January, 1923, 281,000,000 in Feb- 
ruary; 299,000,000 in March and 296,000,000 in April. This shows 
that they have almost reached the Summer maximum of 1922 which 
was 308,000,000. The banks, it is stated, have been unable safely to 
invest all of this amount in first-class discount bills and contango 
business. Accordingly, they are obliged to invest large sums in dollar 
and sterling bills of exchange. The contention is made by the Swiss 
expert that, after a consideration of these facts, the firmness of 
Western bills of exchange, especially pounds sterling and dollars, as 
compared with Swiss francs no longer seems mysterious. 

Arguments are presented by the Swiss economist in the Neue 
Zuericher Zeitung to the effect that the causes of the sinking of the 
Swiss franc contain also the germ of its improvement. In the first 
place, it is declared, the position of the Swiss National Bank is as 
strong as ever. If the value of its silver is estimated only ‘at the 
market price of silver, the national bank’s notes are still covered to 
the extent of 70 per cent. Moreover, its value rises to 80 per cent. 
if the silver coins are reckoned at their full metallic worth. 

It is declared important also that Switzerland holds hundreds of 
millions of francs in the form of foreign bills of exchange and other 
easily convertible gilt-edged securities and that, in addition to the 
reserves in the national bank, Switzerland has in circulation at least 
200,000,000 in gold coins. One statement made is that in the large 
banks alone there lie, for their own use and for foreign account. foreign 
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ened cars is, a more dis- 
Virginian order for the 
tinctly not its business, 
s a departure from its 
The mischievousness 

e editorial comment of 
the action of the Com- 
on in the bituminoi 
ild proceed in similar 
1 prices are variable and 


is in- 


ere is no precedent for 
iggests, and then 
asis on which to go for- 
But es- 


insists 


ajority of the Interstate 
sidered a threatening de- 
declared that the pro- 
(and it specifically in- 
commerce. Apparently 
reme Court. 


a billion francs. 

“no reason for enter- 
franc. 
sis in Switzerland is the 

foregoing explanations 
irthermore, such a judg- 
point of the crisis has 

the townships, of the 
iow visibly improving. 
the report received deals! 


erman capital to foreign | 


capital 


has remained in 
It is asserted in more or 
large additional sums of 


xchange countries, espe- 


er, seems to be challenged 


trusted to the care of Swiss 


| off. The total at the end 
at the end of 1921, 3,405,- 


3,16 


‘ax 


3,000,000 francs. These 
factor of the pouring of 
exaggerated, and that 


as a transit land than as a 
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Curve of the Food Cost of Living 















































































































INDEX 
NDEX . yy 9° dy Pa 
NUMBER 1921 — AN.| FEB. | NV yr N 1 
> mT At | Ul Ft ( is V j AP AY 
JUL. |AUG. SEF OCT. |NOV.; DEC PB. MAR JUN.| J \UG CT |NOV | | EC. | JA B MAI AT R.| 1AY| Jl 
} “1-3 26S eS eas “9 TT patie Sees Dtartnatel rete waar Saami | 
motto ts 4 TTTTTITTQTTT I titi petites pe tise fp 44 4 4 gt SRSSSSSESEE 14 
b+ +++ aeseeeenes 5 si 4 +++ t ] t t | 
+ The Annalist Index Number seeee os SRaHP BEEN ERS SRS ERG LTR roy 
} (Base—Averages 1890-99100 Per Cent | | } + 44 ‘ } t 
of ekly Averag | TI 
0 June 30, 1923 17) 032 
+ June 23, 1923 . « 173.338 
ri} July 1, 1922 188.496 | 
275 July 2, 1921 161.133 | 
Tear Ay t 
"1923 181.700 1917 261.796 
t 1922 186,290) 191¢ 175.720 ' 
UT 1921 174.30 191 139.980 TTT } 
i 1920 282.757 1806 $U.096 + 
{ 1919 995, 60) 1890 109.252 t 
\ 1918 7 ORO *Year vate | J 
225+ ceB 
(TT 
+ (th) 
OO 
r++ +4 
++ +4 
++ +44 
bt} +44 
1/2¢ 
seeees' 
++ + 
0e-> »( 
++ + + 
+ + + 
2 4-4 4+ + + + 
444-44 ; 
H+ ++4+4 } 
Ss eeees' , 
1004. + 
pm « 
An index number is a means of showing fluctuatior n tl erage price of a group of commodities. The Annalist Index Number shows the 
fluctuations in the average wholesale price of twenty-f f ymmodities selected and arranged to represent a theoretical family’s food budget. 
s* . rin . ~p TS PTs 4 ry ia : - .  - 
Financial Transactions BA we OU) The State of Credit 
Same W r FOREIGN GOVERNMENT SECURITIES 
La Previou S 
Sale of stock shares M We Weel 
Sales of bonds, pa alu § ’ ‘ a - sa $ ~ Br ” . 18%G 58% 
Avera price ¢ ™) at b , . a 6 ' “ se } i01ya@iwi 
” rv ~ | ‘ gs % 
Avera pri« fu 4 4 : y= +p . ‘7 | t j Sly, 8%@ 98 
Average net yield of 10 high-p ' j 4.4 4.4 4 tit ! , . . m Ponaecaay - aie nt 
New securtty isaus s ' a c $1,780), 20) x 7 i Fre h W Lar n Pa 174.5 75.100 74.7 7 it 2 
) . 1 ‘ 2 . . ‘ > ee Paeretuy 
Potentials of Productivity and Measure of Business Activity 
THE METAL BAROMETER WEEK’S PRICES OF BASIC COMMODITIES 
End of May f Ay 
1927 1922 29 Current Mean Mean Price of 
"‘Jnited States Stee! orders, tons 6.981 ), 254,228 06 917 Minimum —Range, 1923.— Price Other Years 
aily pig iron production, tons 124,764 74,409 11 ; 70 Price High. Low 1923 1922. 1921 
4g iron production, tons *3, 867,694 #2, 306,675 +354 72,114 , = stent - 0.147D 17375 ' 6 1981295 & 
*Month of May tMonth \pri ote ' a t, middlir ; upland, p . 2s a) - 120 - 2530 9 : 1625 
ALIEN MIGRATION Hudson River common, per. 1,0 0.0 Or 1N.00 , 
pr Marcel } . ¢ t tlar sulk, at m ) F 1.70 6 7K 
o 1 W Ohio & Pa. ha ood combing as is 2 $654 
! N Ca Roofers t lr t 1.f oo 2 ( 
Inbound 2,45 ie . 5 ‘ ' ss i | N 1 itive, pe wn 2025 i 7 
Outbound 4,4 e ! 4 - u i ylvania crude at we 00 1.00 on 2 
= - = —we I I I at Pi bu 2 2.77 2 s 
(jain ” ti i is 2 i + + 42 + 4 Rubhe uy i fir ri ! 2 Hoo 240 2 LL 
7 a= : : S apan, Sinst N 1 ‘ 4 7.9 i ) 
GROSS RAILROAD EARNINGS 
1 4 " , M ' Ja OUR FOREIGN TRADE 
n Jul J i Al Al 
i“ R Hoa ‘ 1s ii . May Apr Five Me 
_— 18.0 = $ $ ‘ $2,007, st 1923 1922 1923 1922 ; 2 
Itty 17. 14 0, 4 i ‘ ; xO O4S Export $319.000,000 $208,000, 004 $341,000,000 $318,100,447 $ 28 477 $1.48 4 ON 
; ! ~ - imports 370,000,000 254,000 OOF 64,000,000 217,025, 082 76 7.586 1 164 
fiain lo + $4.2 $i4 ( $1 XS R10 Ove 2 $317.0 
4 "2 +8 4s wm Te +4 j ON ~ ——— _ 
ont , . _,. Ar . - Ixcess of exports... *$51,000,000 54000, 00K *$23 600,000 = $101,075,365 *$1 R2 108 32H, RI 
SUMMARY OF IDLE CARS AND CAR LOADINGS SI sails: ie 
AMERICAN RAILWAY ASSOCIATION 
Bale cone es Gn 6h8 ~~ oy A April 3 Apri AVERAGE OF WHOLESALE PRICES 
June it Jure Ma ( Ma 
Ca loading 1.007 25 013.240 we? Os rr o08 , 74 061 029 Last Previous —Range, 1923.— —Same Week— 
; ‘ . ” Week Week High Low 1922. 1921 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S) Hogs, medium to heavy, per cwt $7125 $7.0625 $8 «) $6.75 $10.27 $x 
Steers, good to choice, per cwt 10.40 10.40 07 9.12 
Week Ended we Ende We Ends Week Ended Week-} Beef, salt, per 200 Ibs ” 15.00 18.00 ).00 lt 
June 28, 1925 June 20, 19 Ju ae | > July EDD BL Pork, salt, per 200 lbs . (n =0.4 28.25 2). Of 28.00 
Total. Over $5,000 Total. Over § Over $5,0 rota al. Over $5,00 Flour, Spring patents, per bb! 7 8.30 i 9 
Bast 100 " I it s ( 47 ; , 21 Flour, Winter straights, per bbl 6.12 7.00 6.12 ‘ 
South 6 bo Loy ‘ i 2 ) 0 i! Lard, Middie West, per ib l2ei I q 
West 7 x 11 r 2 j r Bacon, short, clear sides, per |b 2 1137 2 62 
Pacific +t 16 i ; 2 4 Oats, No. 2 and No. 3 white 43512 488 2 2 
Potatoes, white, per tushel 4 X55 ” 
{ 8 22 ia 4 Nt 42 Beef, fresh, per Ib ‘ 157 250 100 
Canada tw ( i " i 0 i ” Mutton, dressed, per Ib ) 1 ye i 
. ' Tal , ITTY . Sheep, wethers, per 100 Ibs ti t.2 MSTS 2 7 
FAILURES BY MONTHS Fra refined granulated, per Ib OUST 0990 1007 weet OBZ 
~May Five Months Codfish, Georges, per Ib OS ORT ONT IST ON2 
1923 1922 1923 1922 Rye flour, special patents, W. St 7 $.12° 287 1s s2 
Number 1,530 1,960 8, 36 11,644 Cornmeal, export, per 100 Ibs 2.2 2.25 ”) 1.82 
Liabilities $41,022,277 $44,402, 886 $230,745. 792 $335,473 ,888 £27 Rice, extra fancy, per Ib 77 O77 ( 7 OTM 
™ . " lied " - Beans, medium, per bushel 4.7 4.80 4.7 70 
BUILDING PERMITS (BRADSTREET’S) Apples, extra choice, per Ib an7s os 1875 
a ay A . Prunes, 67-70s, per ib uy Is 200 
1923 a: 1922 —o — roma March Butter, extra creamery, per Ib 3000 87 ROK 
a) citi no Gua 192 1922 1923 1922 Butter, dairy, per ib gun KY 370 
BS Citiee. pss Cacee 138 Cities 138 Cities 155 Cities 155 Cities | Cheese, State, whole milk, per Ib x 2R12 272 2087 
$255,828, 769 $243,545,638 $291,872, 862 $193, 834,820 $372, 117,555 $240,002.830 Coffee, Rio Mo. 7, per ib 112 nee pee 
nm , ° * 
> Ay >L } , " 
[he Week in the Money and Exchange Market 
COST OF MONEY—NEW YORK . , , . per es , . 
; | FOREIGN AND DOMESTIC EXCHANGE RATES 
Call Then Loans om. Dis w Y r M real were quoted at $25.00@$23.12 premiun Montreal funds New ¥« we quoted at $25.00@$23.12 prem 
= Loans 60-90 Day M 1-6 Mos week's ra f x } I cipal foreign centres last week compared as f " 
Last week 6 @5 14% “mn a . - DEMANI) - ———C ABLES - _ 
Previous week wad a4 - 7s I tw ' Prev. Week Year 1923 1922 Last Weel Prev. Weck ar 192 Same W 
. ; Exch’, Higt Low High Low High Low la Hig} Low High Low High. Low High 
war o date ti 4 / A i 14 4. Sei ls it 4% 401% 4.72" 4.0% 4 , 4.61% $5TK 4.62% . ri 457 142 
Same week, | | ‘ iad ie@4 1).28 Pa G.18 .03! 6.13 7.44 5.76% 6 
Sane week, 1921 6 @ Gem Bea be >) i4! 24% t.82% 5.13 
*) 10.28 Switze 6a 17.0 IN. 17 
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entire country, estimated from complete retu s from cities | 26 7 
representing 92.3 per cent. of the tota Percentages show ae ows ‘ 26.4 
26.80 wa 2 1¢ r 
changes from preceding years 1.4 Ru a” 1 7 
’ 1923 P.c 1922 P. —— — ne se 
15.40) 4 cutt O04 wt 
Last week $7.915,000,006 s $8,000 000 000 ‘ 8.00 Hongk 00 2.7 
Werk before 8.021,000,000 4 7.018.000.0000 422.9 Pekin | 74.00 
’ to dat 107 664,000 000 , 113.716.000.000 — Snaagne rs «AS on 
ear to date 207 6 + 7 716.000 04 + HT os as Kobs 18.02 $8.81] ‘ 
1.8 Yokohama 18.112 iN] 4) 
BAR GOLD AND SILVER 0.00 —Manila......49.25 4 a 
i huer resth.Go : 


ar Silive 


nN. ¥ 





Last week SOs lid@ Nts 08d 1y4d@sikd Hikea@in« se 
Previous week SOs (Hd@ Xe (2d SZ dsl Wd Ue Gtith Te ’ 

Year to date Ws (de® 7s Old Mb yg O50 NS COUSK « 19.30 ; 
s r nD is 02d Mis O4d 1 a ~ 1.30 Rumania 2 21 

P " ek we. Oia ¢ a iia ‘ tik d@ ! TOMY ca Tt , 
Same wee we 2da@ ‘ Me ia hs (Py Cr Tth W381 Hungary O1IS od 
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The space between the hbase line and the broken line represents the cash reserves required, that betw 
reserves, or free gold, and the whole space between the base line and the heavy line represents the t: 
that the record can never be bro t to the date of publication. The chart ré 
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By Telegraph to The Annalist Bank Clearings V irday, June 


t Week- 
23 1922 
+, 424,236,504 84. 776,955,074 #112,22 77 
66, 129.103 DAS, SOS,001 16,070,012, 984 


1922 Other Citic 
$110,548,615 suffalo 
13,705,916, 4: Cincinnati 
Columbu 
otal 2C. R ’ 5,325,763,015  $128,2 (0 $124,254,531, Penge 
eke ppt 2” Los Angele 
aur eee, Louisville 
Milwaukee 


Atlanta 
Boston 379, 000, 0 314,000,000 10,013,000,000 Omaha 
Cleveland 108.328, 599 91,000,000 2. 797,466,239 2.3: 21,296 St. Paul 
Kansas City 125,074,079 127.570, 824 § 490,377.57: ITN. 2s Seattle 
Philadelphia 498,000,000 $50,000,000 12. 497.000,000 21. ou) Washington 
Richmond 43,380,006 41,472,000 1,266,567, 110.0 1,043, 799,604 ) 

; Total 11 


$42,131.47 34,128,062 $1,317,415,802 $97,541,052 
7, S82,000, 000 


Total 6 $1,195,914,151 $1,058,170. S86 631.581,826,674 $25,977,405," increase 
20,8 


Increase 


12.8% ‘ 


14 incre 
*Decrease 


Total & $6,186,279, 758 $6,383 933,961 
Increase #3. 08% 
*Decrease 
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Actual Condition Statement of the Federal Reserve B: June 


Dist. 2 Dist. 3 Dist. 4 Dist. 5 Dist. 6 Dist. 7 

New York. Philadelph Cleveland Richmond Atlanta 4 
$1,056, 586.000 3 50S. S43. 000 $75,191,000 &134,096,000 

120,956,000 /S20, tS 289 000 27,0038 ,000 6,2 

204,040,000 21, SS9, 000 a. 7, 764,000 
109,581,000 12,326, 9 875,000 
206,686,000 ‘ 


Gold reserve 
Rediscounts 
Bills on hand 
Due members 
Notes in cire’n 
Ratio of res 


3,190,000 


7.5% 





a> 1 


7 cz a ' =] 4 
Federal Reserve Bank Statement Stateme: 
Consolidated « nent of twelve Federa : ve Banks compares as Data for Federal Re ry 
follows 

22. | 
000 | Number of reporting b 
000 | Loans sec, by U.S.Govt 
Loans sec. by st .Y 
All other loar and di 
Total loans and d 
1, S. prewar bond 


RESOURCES , . 923 ine 20, 1923. June 28, 1$ 
Gold and gold ce t 326, 0 SO é $316, 
Gold settlement fund—F*« rve Board 691,420,000 143, 5. 


J37, 
351, 


’ 
Go 


$1,017, 763,000 38. 315,000 $849, 28S, 000 c 
2,055,011,000 — 2,033,359,000 — 2,123,373,000 1S. Liberty bond 
57,970,000 r $1,000 48, 207,0 S. Treasury note 


Total gold 
Gold with Fede 
Gold redemption 

ppuidaiaeiaeil ; S. Victory and Tre 

U. S. ctfs. of indebt« 
. $3,110,744, 006 3,129,015,000 $38,020,868, 000 Other loans, stocks & 
91,735,000 , 966,000 27,498, 000 Total loans, discount 
Reserve bal. with I 
Casn in vault 
Net demand deposit 
Total reservé $3,202,479,000 &: 981,000 $3,148,366,600 Time deposits 
Non-reserve cas} 72,030,000 314,000 * Government deposit 
Bills discounted red . ; Bills payabl 
ment oDligation . 297,000 35 33,60 189,909,000 All other 
Other bills discour 1 391, 666, 3 ¢ 279,192,000 
Bills bought in open mark x 716,000 154,050,000 erve Bran 
21) 
Number of reporting bank 206 
$979,188,000  $936,817,000 — 8623,161,000 | Loans sec. by U.S.Govt’ob! pt ri 
108, 158,000 108,563,000 224,638,000 Loans sec. by stocks and | 
26,818,000 12,966,000 331,969,000 | All other loans and disco 
5S 000 55,000 ‘ Total Icans and discount 
. , S. prewar bonds 
J. S. Liberty bond 
J. S. Treasury notes 
1. S. Victory and Tre 
1. S. etfs. of indebte 


Total gold rese 
Reserves other than 





Total bills or 15. Ou 
United States bond te 046, Ut 
United States certificates indebtedness 
Municipal warrant 


182,000 
140,000 
211,000 
019,000 
877,000 
? 642,000 
84,000 
>, OOK 





l 

t 

qe. { 
5 

t 


Total earning $1,114,219,000 $1,058,401,000 s 
Bank premise ; 52,270,000 92,215,000 cine 

Five per cent. red tion fund against Fed- Other loans, stocks & se t r 7 

eral Reserve Bank 191,000 587 Total loans, discount r t 1 48,000 

Uncollected items . é 812,600 Reserve bal. with F. R. I | 5,360,000 

All other resource 394, 2,299,000 5,988, 000 Cash in vault 295,000 

Net demand deposit ? 5.000 

a —_ Time deposits t 5,000 

aes : = y 
.$5,037,502,000  &: 813,000 $4.904,848,000 ite goon hy posit aa awit 


|} All other 
| 
| 





Total resources 
SOT. OM 


LIABILITIES— 

Capita! paid in $109,427,000 $109, 422,000 $105,078, 0800 
Surplus 218,369,000 218,369,000 215,398,000 
Deposits: Government 43,952,000 ), 764,000 43,780,000 
Member hank—reser un 86 . 1 874,220,000 , 865,199,000 
Other deposits 26,330,004 30,297,000 


her Selec 
20) 
Number of reporting bank 309 
Loans secured by Unite tat 1,754,000 
Loans secured by stocks and } 165,000 
All other loans and discount 86,004,000 
Total deposit 5 - »314,000 .939,276, Total loans and discount 006,923,000 
Federal Reserve note n actual circulation.... 2,226,954,000 Z 352,000 2.15 2 0) United States prewar bond 313,000 
Federal Reserve Bank es : irculation United States Liberty bond 386,000 
net liabilities 1,548,000 000 17,259, 000 United States Treasury rote 22,124,000 
Deferred availabilit 525, 165,006 000 30,31 United States Victory a RS 8,000 
All other liabiliti« 19,440,000 ; 000 United States certific s oO 6, 776,000 
Other loans, stocks ‘ ritie $008,000 
age ¢ ede oe Fake Total loans, discounts, investment 736,428,000 
$5,037,502,000 $5,092,813, 04, 848,000 Reserve balance with ral Re 64,459,000 
78,838,000 


Total liabilities 
Cash in vault . 
19,285, 000 


Ratio of total reserve tc deposit and Federal Net demand deposits 658 
Reserve note liabilities combined 76 77 77.5% Time deposits 847,433,000 
Contingent liability on bills purchased for for- Government deposits 26,634,000 
eigr orrespond . 33,539, $23,500, $34,586,000 Bills payable $6,344,000 
*Not shown « rately privr to January, 192: All other 45,304,000 
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New 


Highest 


Week End 


— eee Pear TY | 


Low 


48 
10% 


11% 
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Mar 
Mar 
Ja 

| eb 
Mar 
Mar 
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Jan 
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ed Saturday, 
"Tr ice Ka 


the year are based on sales of 100 shares 


June 30, 1923 




















Stock Exchange T 


that amount they are marked with an asterisk 


Total Sales 5,189,096 


Where prices are 


STOCKS 








\ - 
i 
d M $ 
Alle & 
ay ‘ t 
A ince t 
Allied Ct al & : 
4 i < , I 
\ Chi ‘ 
Alli halmer M f p 
Amalgamaied Suga k 
\ ar Agr t her al 
\ t ar A r r al 5 
A Ba $ 
Arne a ank { Sot 
Al I t Su Compa 
American Beet Su pf 
Amer Bosch Ma 
American Lr e Shoe & I dry ew (st 
American Brake Shoe & Foundry pf., new 
eric Can Company 
eri Can Comy 























Fou pf 
+ 
sn.) a 
Cc pf 
M ( my y 
Z y npar pf 
Ame an [Drug t sit 
American bk xpre 
Ame A Hid Leather pany 
America ilide & Leath 5 pf 
Ar rial « 
American Ice pf 
\ an Int t 
\ a La |} I r $14 
\ La I t 
Ar can I seed 
American Linseed pf 
American Locome 
Amer a I I 
A la 
An can M Ce } 
\r ar Com} pf 
Americar r ($2 
American pf 
American M % f 
Americar Ra $2 
\ r i hipt 
Arne an Ship & N re sh.) 
American Smelting and Refining Company 
American Smelt & Refining Company pf 
American Snuff 
American Snuff pf 
American ve Foundries 1 
pf 
American Telegraph & Cable 
Americar eley I raph Company 
American Tobac« Company 
American Toba a B 
Americar t any pf., new 
ric r 
American \ i 
\ \\ pa i f 
American Wholesale 
American Woolen ¢ pany 
American Wook pf. sub ret full paid 
American Writ Paper pf 
\imerica ead & $2) 
American Zinc, Lead pf. «($2 
\ conda Cops M ompany ($50) 
Anr Arhe« 
Ann Arbor pf 
A i, « tat & , 
\ Metal Constr r sie 
Assets Healizat $i 
Associa lr ( pf 
Associat I ! pf 
Associated O 
Atchisor ope I 
Atchison, Topeka & Santa Fe pf 
Atlanta, Birmingham & Atlanti 
Atlantic . Line 
Atiantic Frult sh 
4 , ’ 
Atla f& We Indies S. S 
At f & We es S. S. pf 
Atlantic ining 
Atlantic Refining pf 
4 ) 
Atlas Powd pr 
A : , 
At rack i 
Austin, N. & < st 
Austin, N. & Co. pf 
Auto Knitter Hosiery sh.) 


Auto Sales ($50 
Auto Sales pf. ($50) 


BALDWIN LOCOMOTIVE 

Baldwin Locomotive pf 

Baltimore & Ohio 

Baltimore & Ohio pf 

Bangor & Aroostook pf 

Barnet Leather (sh 

Barnet Leather pf 

Barnsdall Corporation, Class A ($25) 
Barnsdall Corporation, Class B ($25) 
Ratopilas Mining 
Ita ib Brothers 


ta k Brothe 





f 


Beech Creek Railroad ($50) 
Beech Nut Packing 

Beech Nut Packing pf B 
Bethlehem Steel 


Bethlehem Steel 7% pf 
Pethlchem Steel 8% pf 
I hlehen: Steel f 


p new 
Biumenthal (Sidney) & Co. pf 
Booth Fisheries (sh.) 
Booth Fisheries Ist pf 
British Empire 
British Empire ¢ 
British Eny eel 2d p 
Brooklyn Edison 
Rrooklyn Rapid Transit 
Brooklyn Rapid Transit certificates of deposit 
Brockiyn Rapid Transit warrants, ist pai 
Brooklyn Union Gas 
Brown Shoe 
Brown Shoe pf 


Bruns T. & R. R. Sec 











Buffalo & Susquehanna 

Buffalo & Susquehanna pf 
juffalo, Rochester & Pittsburgh 
Buffalo, Rochester & Pittsburgh pf 
Burns Brothers, Class A (sh.) 
Burns Brothers, Class B (sh.) 
Burns Brothers prior pf 

urns Brothers pf 

Bush Termina! Buildings pf 
Butterick Company 

Butte Copper & Zinc ($5) 

Butte & Superior ($10) 

CADDO CENTRAL O. & R. (sh.) 
California Packir (sh.) 
California Petrol 
California Petroleum ($25) 
California Petroleum pf 
Callahan Zine & Lead 
Calumet & Arizona ($10) 
Calumet & Hecla ($25 
Canadian Pacifi 
Cc 
C 
c 
| 
| 








anada Southern 
arson Hill Gold Mining ($1) 
ase (J. I Plow (sh.) 

ase (J. |. Threshing Machir 
ase (J. 1.) Threshing Machi 
Central Leather 
Central Leather p 


ne 7% pf 





f 


used 


‘ 


Amount 
Capital 


Stock Listed 


$12,000,000 
1. 750,000 
12,500,004 





172,520 
$25,000 
400,000 
13,147, 440 
5, 200, OOF 
S86). 000 
ww) teen) 





177,543 


24 60 


6.000 004 


16. 500,000 
(hw) Cn 
bye we, LOO 
8,45, 204 
$.045 20 
4.405 000 
15,000,000 
5,000,000 
16, OO% 

bod othe 
1,600,000 
41,233,300 
$1,233,300 
10,000,000 
000.000 
$750,000 
155,958 
3,000,000 
20,237,100 
10,198,600 
$,333,360 
18,000,000 
11,274,100 
12,548.300 
7,161,400 
15,000,000 









49,000,000 
908,000 





16,750,000 
4 yw) OM) 





25,000,000 
36 000 
> 00 000 
20,709 550 
.000,.000 
7,000,000 
12,500,000 
14,085,200 
609,243 
(.998,000 
50,000,000 
11.000. 000 
3,952,800 
20,075,200 
§,301,°00 
45,000,000 
45,000,000 
14,447,400 
1,063,500 
14,000,000 
713,501, 
40,242,400 
49,300,200 
52,699, 700 


§ 60 00 





8,220,300 
7.616.100 
40,000,000 





2,414,000 


150,000, 00K 
3,250,000 
+.000. 000 

175.000 
3,205,700 
900,000 

14,ts1 

{789,400 

6,717, 44 


40,000, 000 
232,465,000 
124,199,500 

0,000,000 
67,586,200 
4, 901 
2? ogo 
14.06, 400 
14,979,900 






50.000,0C0 
20 000,000 
6,145,540 

9,000,000 

121,722 


500,000 
100.000 
$029,600 
738 





20,000,000 
20,000,000 
152,314,300 
60,000,000 
3,480,000 
4,000 
1,700,000 
13,000,000 


2,000, 000 
6,000,000 
5,000,000 
1,119,500 
180,151,900 
2,013,100 
18,927, 100 


17,004,200 








2,500,000 
249,970 
8,600 





7.700, 900 
15,880,600 
45,161,400 
48,369,900 
26,150,400 


18,000,000 
8,400,000 


812,500 


[Or iess t 





















































997 500 
3,943, 100 
0,500,000 
6,000,000 

80,944 

sO), 1% 
1,292,100 
2900S 000 
6,610,400 
16,047,200) 
3,000,000 
2,901,970 


1 
7,000,000 
ry - 





150,000 
471,707 
7,377,000 





{77,000 
989,500 
669,930 
125,300 
On) OM 








259,994, 80 


15,000,000 
200,000 
125,000 
$000,000 
$000,000 
9, 629,300 
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Dividend Last Weel 
Per I 
Cent riod First Low 
1% Q 7 7% 
oe . 11 lw 
7M ) st 
= Q 62 2 7 
$1 N% N%% t 
‘ ‘ 
1% 
SA 
I's 2 vl wih Ol 
Q 
Q 7% 4 
Q 107% 106% 
Q iw . 7 
Q ” "1 
16 ti 1 
42 42! 
Me 
Q MP 
Og 
1 4) ti 
om (. 
$1.25 Q 
1y Q 
1% Q 
1% Q 
Q 
1% Q 
Ty 
1 
Lhy 
1 
10c > ’ 41 
$1.0 2 “? lim f 
s 4 t 
1% 2 i2 s 
1% Q , " SN 
1% Q 7s rel is 
1 11% it) 1s 
25 Q il 11 Ww 
% : ( 20 1s 
1% 10 40 S 
r4 ) 15 i 
1% Q : a ee ee 
6S 6S ‘ 
“ «Q ++ H4's Hy 
‘4 Q 108 108 If 
$1 Q NC) NU 7 
1% a 
1" Q <1 Nl, s 
Paes » 5G 
2 Q 
12 12% i" 
i Ri, RG 
4 2 ( " "3 
5 0 
75 Q 2 
1%, ‘ " os 
1% Ti 1 5 
1% ) lol m1 loo, 
> , 
2 OS Oy, (% 
they 
1% 2 ‘7 
2% Q 1? 
Q 
1% Q 
Q 
‘ Q ‘ 
1\% Q Be 
1 
1% Q " 
i 7 
= 
$1.50 r 
Tie rl 41 g1 
' Ww 
2h Q 
1 i 
l Q 77 is 73 
1 ) S x ee 
I 2 & Rs oR 
I% TT) 108 TD 
l 102 v2 ‘ 
215 BN ny, S7 
1% 2 I 
bey SA is 1st Hil 
1% 1% I 
in Il 1 
"Fr. 1% 16% ; 
$1.25 ‘ my 
1 ( 1134 l 
1% Q ad i8 118 
! S6 Mt St 
1 ‘ 4 
2 1 10 
21 4 17 
1% 2 “> x sO 
21 21 20 
$4's 12 12 
\ lz iz 116 
\ 112% 110 
< MO +1 
2 SA TM 7% i 
) xt sD so 
$1.50 
1% i) 
624c 14% 12 
62%c 12 12% W 
4 iy 
is} LISS, iS 
vie Q : o = 
£0 Q él ny ; 
1% @ 
1y% oO 1% 1% ry 











l 1 
. ) 7o rol 70 
1% 25 2 2t 
3 “ly 61h * 
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Transactions — Continued 





c ——-— -Yearly Price Ranges.-———————— 
a 21. 922. ; This Year to Date. STOCKS — . 
High. Low. High. Low. High. Date. t. : EE te oe ‘ 
g ) 4 o I hy Low Date. . Stock Listed. Paid 
186 245 184 Feb. 6 June 26 Central of New Jersey 27,436 “15. * 
es -* * June 21 Century Ribbon Mills (sh.).. 2et00,000 gartins 
May 22 Century Ribbon Mills pf.... 2,000,000 ak 
June 28 Cerro de Pasco Copper (sh.). "95 582 ae 9 
June 19 Certain-Teed Products (sh.). ; 5 — “ 
June 6 pms . — ——— ist pf. July t 2 
aa ertain ed Products 2d pf.. July 2 
30 Chandler Motor (‘sh.) ae 5 ter 5 
27 Chesapeake & Ohio a i 
2 Chesapeake & Ohio pf , ” 
21 Chicago & Alton sees 2 
2 Chicego & Alton pf.................. 
a aideienmaew 16 1 
June 2s Chic ago & Eastern Illinois, new A 
— 29 ; hicago & Eastern Illinois pf., new. 
an. Shicago Great Wastern y ‘e 
Jan. Chicago Great Western pf as 4 — ae 19 
June Chicago, Mitwaukee & St. Paul... "Sep ; 1 17 
June 30 Chics £0, Milw 1ukee & St aul pf Sep 1 17 
June 27 ( hic ago & Northwestern....... Jan > 
ro 1e Chicago & Northwestern pf... Jan > 
June , Pneumitic Tool capewe« Al 
June Rock Islind & Pacific..... = i 
June Rock Island & Pacific 7% Jun 0 
June Rock Island & Pacific 6% pf June 0 D 
May 21 Chicago, St. Paul, Minn. & O... Fel 0 3 
May 58 Chicago, St. Paul, Minn. & OQ. pf Fet 2 
June 20 Chile Copper ($25) : = ju o 
June 20 Chino Copper ($5) A: Sep 30 
Feb S Cleveland, C C. & St. I a 4p Sep 30, "20 
, oe ‘leveland, C 1. & St. L... nee 47,056,300 Apr. 20. '23 
May 26 Cleveland, C.. C. & St. Louis pf 10,000,000 Apr. 20, °23 
d 2 ae ind & I ittsburgh ($50).. wees 31,237,750 June 1 2 
weeees sleveland & Pittsburgh special ($50) 17,893,400 June 1 ) 
June 30 Cluett, Peabody & Co..... y ~ 
a 0 be : Ieper L cece 18,000,000 May 1 2: 
My Ay B c ne t , Pe rbody & Co. pf 8,4£2,000 July > 
. 26 oca-Cola (sh.) bo 5 71 
« as s : 20c zol 500,000 July 1 
= -" a a = oo amie 4 10,000,000 Z 
. =< oe d > 2 yjlorado Fuel & Iron bn saee 34,235,500 y 25, 21 
106 100 106 Mar. 10 Colorado Ful & Iron pf......... 2080 O00 La fang ry 
45% 24 53 , June 27 Colorado & South ME oxwadaansee 21,000,000 Des. a0. a4 
[a ay 2 olorado & Southern 1st pf... 8,500, ( une 30, ‘23 
55\4 42 60% June 6 Colorado & Southern 2d pf.... 8,500,000 > . 0's 
ai% 114 June 28 Columbia Gas & El. (sh.) w. i 1,500,000 yileoritiag 
i 4% June 2 Columbia Gaz & Hlectric 50,000, , 15. 
12% % June 19 Columbia Graphophone (sh.) *T 375292 te * > 
12% 21 June 19 Columbia Graphophone pf 262’ 800 oo ae 
: e June 28 Columbi Cart . eee Apr. 1, (Zi 
zs = 7 — an ian arbon (ah ) és A ; . 402,131 May 1. "2 
3 4 scmmei 1 Se s lass A (sh.) ° 40,000 Jan 1 2 
ie ss co a = commer ial — Fi Class B (sh.). £0,000 shes 
2 ‘ g é omp alr te« ) 37 4 
.~"I t 137,443 Apr. 10, ‘2 
“ 185, June 19 Conley Tin Foil Bont a fee } Oct = 
61 13% 42% June 19 Consolidated Cigar (sh.). ea 147578 _ ; a 
iz 53 oi% June 20 Consolidated Cigar “pf 4 000°000 ser . . 
‘ ay, June 6 Consolidated Distributors See "190, aoe 21 
F 120 ee 0, ee ° Consolidated Gas, Electric wight & P Balt = : 13 
pa4l 62% June 30 Consolidated Gas (sh.) oe 
Ms os Apr. 9 Consolidated Coal, Maryland oe ey 30 9 
6 55% June 20 Consolidzted Textile (sh.)........ ......... : ' : 
<i A Feb May 7 Continental Can i — 2 
l 115% 100% 0% Feb. 21 102% June 7 Scotian aha Gan é ot 5,834.5 = le at 
12% 03% 66 103% Feb. 14 92 Jan. 6 Continental Insuran¢ : Co. ($25) 10000 000 + 2 
ee 11% 4 Jé if 65% June 28 Continental Motors ( es "760, gxoaliteealon 
1 : o u 2 inental Motor sh.) 760,845 
19% a | 6 122% June 30 Corn Products Refining Co 49°781/900 Apr. 20 
2 22% 24 116% Mar. 8 oducts Refining Co. pf 24,527,000 ioe 15, '2 
4% Se 9 39% June 30 | og” 3 Seer peeeepecepe 1,164,515 May 3 
" 102% 14 98 June 28 ‘osden & C "998,006 i 
499% Sy 16 25 Feb. 6 ssn FB og oanraee —s 
Hie 98% 21 62% June 30 ible Steel Co 55'000,000 a 22 
100 2 87 May 24 Steel ( 25,000, ee ae sae 
a1 00 2 i Mer % Steel Co. 25,000,000 June 30 
4 ae se Fes eee merican 10,000,000 July 1 
My 93% 1 merican Su 7,8° y r 
26 19% i *e 13 10% June 28 ane S ge oe ouly 
67% 413 15% 644% Mar. 15 37% Jan. 17 Cuba cmt ‘Su “a a 900'000 i 
é 12% Mar le 5 June 29 Cuban Dominican Sugar (sh.) aap xa 
s Mar. 20 40 June 21 Cuban Dominican Sugar pf 
_ 69 Apr. 28 56% June 21 Cuyamel Fruit (sh.) J 
50% 84 Mar. 6 20% May 21 DAVISON CHEMIC Ga eri 
6 0 Z 2 : SO! a AL (sh.).. . 1: 
.~ a =. 7 Ee 7 65% June 26 Deere & Co. pf net : 
: 2 y g x Mz 7 y 9 ) s oun 
110% 141% 106% 12414 Feb. Pr wa joa 7 a Piece lage M. (sh 63,125 Jan. 27 
ie =" ere , “* x - aah ~s a oe re ar & Hudson ° 2,503,000 june 
100 118% 100% i Feb. 17 100% Sune 26 De troit rs he va Eee Geman eawe a aed nae eee ae 
sc . 6 May 29 % May 3 Detroit Edison rights ger seceiann — 3 
5 50 letroit t “ki _ ; 
oan om so. en : re rit & =m kinac : 3,000,000 
: . 4 40 2: .° tee yetr & Mackinac ) 95 3 
75 59 70% 573 16%, Apr 6 70 Feb. 6 Detroit United Railw be 5 Saaee ; 
a _ ___ 98 May 1 oe June 23 Devoe & Raynolds Ist pf 
21% 10% * F as . ss ieee Diamond Match ...............--.. 5 5 
213 g 2 4 an May Dome Mines ($10) x 
3) 5 5, 44% June 14 June Douglas Pectin (sh.) y 
; 20 “. . eee uwluth-Superior Traction 3,500 
™ 104 ann %, a b ’ se — fcuth Shore & Atlantic 12'000 oon 
10% 3 2 Juluth, South Shore & Atlantic 0, 
Bia 1695 10: 19 . , 5 t ; C antic pf 10,000,000 
“ a on : ms Pe 28 Du Pont de Nemours & Co... . %, 067,500 J 
a7 25 26 19 oe a2 a = ao Pont de ? mours & Co deb 6% 69,521 "200 Apr. 2 
p, aa ay 72 a pein urham Hosiery, Class B 50) 3,750,000 Jar 
r 14 14 
Durham Hosiery pf... J 3,000,000 
e* - _108% June 19 103% June 19 Duque Light Ist pf 15,600,000 -_ 
ais ; 93% 70 115% Apr 3 89% Jan 2 EASTMAD < : ae ~ — 
105% «#102 ej0R1, «9105 3 2 ZASTMAN KODAK (sh.) 2,021,350 J 
105% *102% None 9108) 114% Apr. 3 = 114% Apr. 3 Eastman Kodak pf 6165 i 
ie + 58% 4 Mar. 21 53%, une 30 Electric Storage Bz . ” 
. , oF 141 ° , 7h . 30 “ale Storz Sattery (sh.) Jul 
rn = 4 My 4 — —_ . 13% Apr. 23 Eik Horn Coal ($50) oF ES Ser 
9% 2% 11% 254, ™% Wen 2 30° Apr. 19 Elk Horn Coal pf. ($50) €,60€ 000 Dec. 1 
eo 13% , - 2 q § ~ece — ene : 10,132,500 aia 
b as umerson Brantingham pf. 11,084,000 e 
190% 87 . iota a” 20-268.000 July) 2 
ise = oe endicott-Je son D 13,650,000 uly 
225 13 * any as 112,481,900 
‘ 10 9 ~ sin > r , 47,904,001 Apr 9 
5 054 or Erie of . 16,000,000 
ze of 20 uric ittsburgna ($50) 2,000,000 Jur ( 
itz 5 2 Exchang Buffet (sh.) Cee eee eee 248,375 Apr 2 
ri = 19 FAIRBANKS CO. ($25) Ss rR 500,000 
- ia Cree pen | eR SANRCTS ak aban os Fairbanks Co. p 2,000,¢ 
87 74% June 30 Famous Players-Lasky (sh.) 399203 wer 
13% Eira — 28 Famous Players Lasky pf 8,970,000 May 
434; 21 on om) Federal Minin zg & Smelting 6,000,000 Jan 
ps June Hederal Mining & Smelting pf 12,000,000 Jur 
x A pan by lity I — F ire Insurance ($25) 5,000,000 Jar 10 
a ET June Fisher 'B i tome. 98 + a 
He ishe jody Corp. (sh.) 0 I May 1 
Jan Fisher Bod 000,00 ro 
1 8% ps - ishe jody, Ohio, pf 10,000,000 J 
: June Fisk Rubber (sh.) 794,33 : q 
po ; Feb 7 Fleischmann Company (sh.) 500000 i ae 
20% 914 May 21 Foundation Co. (sh.) “s Gn Ta 5 
= = June 27 Freeport Texas (sh.) : . ‘Nov 8, 1 
0% 30% June 26 GARDNER MOBO (@8.)..........0ccc-0nee- 
™ sp June 30 Gene ral American Tank Car (sh.).... J 
TRS, 39% June 30 General American Tank Car Co pf. 2 
N74 7 — 21 Sonatas Asphalt ; ce A 
une 2 +e arn , 
ss re le 1 #€ neral Asphalt pf 7,416,000 2 
7 mn. §& General Baking (sh.) 427,969 
70% 5i —_ ba General Baking pf. (sh.) 89/558 
109 4 June 28 General Cigar Cu see 18 104 000 
5% 89% Jan. 9 General Cigar Co. pf 5000000 
103% «1000 Jan. ,2 General Cigar Co. deb. pt 4,200, 000 
= May 2 General Electric 20 054.4 r 
-- a a “reat — 179,954,300 . 
16% 0% June - General Electric special §:718.300 2: 
7 63 June 2s General Motors (sh.) 20,643,272 5 
5 6 sune 28 General Motors Corp. pf 16, 3/400 2 
“i . : , 183,400 ‘ 
73% 4 June 2s General Motors 7% deb. 32,181,600 2 
Le : e 2 General Motors 6% deb 60-79. 100 5: 
*s 18 Gilitiand Oil pf 3.236, 600 21 
= a 4 pore —— a ) 600,000 
: zimbe sros. p s 8 " 2 
19 Glidden Co. (sh.) 1602 983 ° 
= 3 0 322,955 
: ‘ i Goldwyn Pictures, new 111,992 
44% 26% 2? Goldwyn Pictures (sh.) 274.747 
4 3 274,747 
36 on 28 Goodrich (B. F.) (sh.) 601,406 ; 
24 e — . gr.) i Feb. 15, '2 
. ae = Geodrich (B. F.) Co. pf 36,036,000 July 
5 ; une 26 Goodyear Tire & Rubber i 5 
84% 5 June 27 Goodyear Tire & Rubber Dt.. 2 58 994°100 se 
1 9% June 30 Granby Consolidated iat yg M 1 1 
19% 60 a 27 Gray & Davis (sh.) "138904 oar - a 
35% 25% me = Great Northern pf Ps weds 249, 478 250 Feb 1, 2 
a - au las t2 —_ at Great Northern etfs. for ore prop. (shi.) 1,500,000 Apr F 93 
20 % June 21 Great Western Suszar pf Swe aw 15,000,000 von 2’ 93 
2% 18% 345% 34% Mar. 8 a a 2,500,000 Feb. 10, '23 
1 Big 148, ai Fen Fe ; 20 rrecne-Canan2a oe 48,781,000 Nov. 2 r/ 
eo i 98 a1 Feb une «f Guantanamo Sugar (sh.). 375 000 J ily “y 1 
11% 4% 19 0 Mar é May am Guantanamo Sugar pf 1 500,000 “he “4 > 
26 15 4 62% ra < — 28 Gulf, Mobile & Northern 10,469,000 = ~ 
50% 25 94% 44% 104% Mar. 21 9 A ory Mobile & Northern pf 10,961,100 
90 4 om = see iar. 3 une 28 Gulf States Steel.... 11,212,250 , 
3% z or < __ La oer 2 Jan. 11 Gulf States Steel ist pf............. 2. 006,000 rut 
25 5 ao = an. Ie June 27 HABIRSHAW ELWCTRIC (sh.) Di3.508 
° ‘ oL, eh. 213.593 21 
86 6 { : eee ee , Hackensack Water p 25 2,189, ae 
7 108 80% H% Jan. 26 80% June 28 Hartman Corp in ee 3 000, Oot 
° . : emkas ne ; aceneene Havana Electric Railway, Light & Powe 5. 000 
2 : es = ‘3 - : : : E ay, Litht & Power 15,000,000 9° 
25%, 1! 2% is 398 oor = “4 June 21 Hayes Wheel (sh.). are “te ; 200), 000 2 
176 170 ms 4 ; 7 2% —_ 28 s a F< ga 10,000,000 
112% May 1 112% May 1 Helme (Geo. W.) Co. pf +000 000 
. ee “<a a ee ee . , rs ” 5 > 
61 19% 82 55 79% Jan. 2 @ May 23 + nowwee ky ES 41,009,000 
* ne = 9% Mar. 15 od _ stz I nF 25,116,000 > 
86 40% 91% 6iK 73” Feb. ie ~~ — = Household Products (sh.). 500,000 2 
ston 25,000,000 
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16% 
20% ) uw i] 1 iy ‘ 
: w 20 i j f H . 
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100% BOY 115 7% 11 i i May 22 ILLINOIS CENTRAI 
«63 5S 74% 74 ~=Fet 1 ! ( ub Le 
; 105%, 1N% Ma Jan. 23 i Ce pf 
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67% 6 ‘ pf 
17 1% ( t N S. 
re oO 69% Ja : internatior Nick 
73% 38% ‘ June 30 International Paper Company 
102 92 inte ational Paper Company pf 
16% 67 “oo May 21 International Paper pf stamped 
nw “5 90% Fel 10 Intert.ationa Salt 
t iy J 20 Internat al Shox 
i" Ma ! Internation 3} pf 
' 6 june 2 Ir nal Tek I apt 
26 6% ’ j hy i e Oi h.) 
" ” Jur ED ' ' ( t , 
- u 4 Ma ‘ lowa Central 
6% ’ ) 27% May if Intertype Corpora } 
o s 7 Jur 21 It ‘ (st 
0 224 19 9% Jan ; Iron Products pf 
2 ’ Ju 21 Iron Products certificate 
ww 111 110 Isiand Creek Coul (sh.) 
4 . y % Feb 23 % Jan 2 Island Oil & Trans. ($10) 
i™~«S«S A 22% 10 Mar. 1 17% June 29 JEWEL 
16% gt 7% 8! Fet 2 “2 Ju 20 Jews T 
‘ 44 144, 63% Mar J 
30% 14% 100% 107‘ 100% Ma 2 if Mar. 1 Jone & pf 
KANSAS Cl FT. SCOTT & MEMPHIS pf 
1 June 20 Kansas t wer & Light Ist pf. (sh.) 
ry Jur rl) Ka is ut rT 
Amy Je ‘) Ka City Sout pf 
Jum ‘ Ka as & Gulf ($10 
20 May 22 Ka r (Juli ) < I 
Os Apr 0 Ka ! Juiiu & ¢ pf } 
Ju 0 Ke pringfield T ($ ) 
"“ June Ji Ke Springf d Tire 8% pf 
m4 J Ke Springfield Tire 6% 
s J 2s kK Wheel 
bas lay Ke ‘ Whee! epf 
Jun wv K tt Copy 
2% Ma { Keoh & Des Moin 
; M 1s f ik & I { , 
i j 21 K tone Tire Rubber ($10) 
Ap ' K ney Ce pany (G. R.) (sl 
Mar k ey Company (G. BR pf 
Ma Kr e ( S.) ¢ 
Apr 18 IK ge { S.) Compa pf 
ino MM I ss (S. H.) Company 
tit% Feb i Kress (S. H.) Compar pf 
May LACLEDE GAS CO 
Fei 7 Laclede ¢ Co. 1 
May 2 Lake Eri Ww r f f dep 
f Jur 7 L Erie & W ‘ e| 
7 Jur 7 lee Rubber & 7 ( ) 
4 June U Lehigh Vallev ($5¢ 
10% Ma 21 Liggett & Myers 
190% Apr 19 Liggett & Myers, Class B 
1114 Apr 4 Liguett & Myers pf 
wy June 2 Lit Locome ‘ t 
3 bat May 1 Lima Lacomotive pf 
—— — ii “i% Fel 4 14 Jur i lLoew's, Incorporated (sh.) 
—_ I 9 11 Jar t Jun Loft, Incorporate (s 
“a2 0 6 624 Mar 7% June 29 Loose-Wiles Biscuit 
ORT 93% o7 107 Jan 7 lo Fel Laoose-Wiles Biscuit Ist pf 
100 4% 100% 117% Mar 10% May 19 Loose-Wiles Biscuit 2d pf 
104% 136 1474 17s Feb ’ 146 June 21 Lorillard (P.) Company 
jit 100 109 119 J 22 112 Apr 17 Lorillard (P.) Company pf 
11s oT 108 i Fep at a5% Ma 7 Louisville & Nashville 
- 13% 20% May 4 1%, June 27 McINTYRE PORCUPINE MINES (sh.) 
2 2 “4 Apr 8% Jan 2 Mack Truch ish.) 
76 68% ‘14 Mar ’ SS Jun Mack Trucks Ist pf 
oe 4 ’ Mar i Jur Mack Trucks 2d pf 
. 72 121 Fet ( 10 Jan. 22 Mackay Companies 
62 7 ‘7 & Fel It ‘ Jun s Mackay Companie pf 
0 ra Jan mm 7 June ‘ Macy (R. H.) & Cx (sh 
100% 1h Fet i ilo, June , Macy (R. H.) & Co. pf 
27 ss Mar ; Pad June 20 Magma Copper (sh 
18 10 13. “) hi 4 1 June 27 Mallinson (H. RK.) ) 
47 62% oy F 7 x2 Mallinson (H. R 
20 2 t0% Ma 14 ; June i Manati Sugar 
93 tMly 73% ‘ Fet f 7 June 2 Manati Sugar pf 
5: 41 ( Via 1 ; June 1% Manhattan Electric ) 
HR. 2 35 tu Ap 17 x4 June 2S Manhattan Elevated i 
‘ Apr 7 Arh, June 2S Manhattan Elevate i inteed 
re i% Feb 9 4% Jan 16 Manhattan Eleva 
Sty 18 Ky 32 7 Jan ‘ iz June 27 Manhattan Shirt 
100% 100 Manhattan Shirt 
s Manila Elec 
q 2% 1 Mig Market Street 
45% 27 12 2 Market Street pec pf 
18, 12 12 Mar t Street Railway pf 
sy 12 21 Mark Street Railway 2d pf 
wit, 2h 2 27% Marland Oil (sh.) 
‘ ‘ Mariand Oi! right 
14 6 ti i% Marlin Rockwell (sh.) 
22 1% 7 i Martin-Parry (sh.) 
118 4 6 Mathieson Alkali ($50) 
~ 7 Maxwell Motors, Class A 
s pent Maxwell Motors, Class Bb (sh.) 
7 “7 Js May Department Stores ($50) 
100 us 1 114% Jun | May Department Stor pl 
‘ ; ‘My May 11 Metropolitan Edison pf. (sh 
167% 6 265 Mar 2 Mexican Petroleum 
Oo 16 100% ~Feb 28 Mexican Tetroleum pf 
2s 1s June 2s Mexican Seaboard (sh.) 
2é 2 June 21 Mexican Seaboard voting trust ctfs. (sh.) 
2 my | 2 June 21 Miami Copper ($5) 
vz ri ‘4 *350 Jan Michigan Central 
ike 10 12 6% Jun 21 Middle 8S es OL «(slo 
33% 22 18 1% June 2 Midvale Steel & Ordnance ($0) 
14% 1s, 1 4 June 2 Minneapolis & St. Louis (new) 
4% os 5 60% Jan 4 Minneapolis, St. Paul & Sault Ste. Marie 
RI%y as 27 84% Feb 6 Minneapolis, St. Paul & Sault Ste. Marie pf 
5% nt 1 61 June 1 Minneapolis, St. Paul & Sault Ste. Marie |. 1 
0% Say hs) 10% June ‘) Missouri, Kansas & Texe new (sh.) 
“6 14 25% June 27 Missouri, Kansas & Teaxs pf new 
an 4 11 June 2s Missouri Pacific 
1h, Sy m 1% June 30 Missouri Pacific pf 
Mobile & Cirmingham pf 
18 Feb 5 18 Fed 5 Monongahela Power & Railway pf. ($25) 
- 1 13 20% Mar. 22 17% Jan. 17 Moon Motor Car (sh 
ms. 8 76% 63 7 Mar s 4! June 28 Montana lower 
ort O24 110% 110% 2 Apr. 19 107% June 21 Montana Power pf 
+3) 12%, 25% 2 26 Feb. 13 18 May 22 Montgomery Ward & Co. (sh.) 
11% Oy 14 Feb. 20 7 June 20 Mother Lode Coalition (sh.) 
“n} 65 *79 7S 77 May 14 May |! Morris & Essex ($50) 
OND Is 3 17 “0% Mar. | june Mullins Body (sh 
ba | SS OO% Ht | Mar. 20 SS& June 12 Mullins Body 8% pf 
| “m0 | 45 114% Jan. 12 15% Jan. 2 NASH MOTORS COMPANY (sh.) 
| 101% Jan. 17 0% Apr. 2 Nash Motors pf 4 
1001}, 98 100% 1125 Mar. 2 17 = June 26 Nashville, Chattanooga & St. Louis 
0 1m ol. is% Feb i” 10o™% June 16 National Acme Company (250) 
5, 19 is Jan ‘ National Biscuit Company ($25) 
120 105 113% 2 119% May ‘ National Biscuit Company pf 
3 iS 26 1 io June IS National Cloak & Suit 
TU% 14% oo 1M Feb a sm June If National Cloak & Suit pf 
nay, wy 1 1% Jan 1 % May 1! National Conduit & Cable (sl 
? 21 Apr i” 4% June 2 National Department Stores (sh.) 
NT% Apr 1" yt June 2! National Department Stores Ist pf 
‘ oe} HRg 504 73 Mar ly ti June National Enameling & Stamping Company 
sv 105 81 102 Feb 10 or) Apr National Enameling & Stamping Company pf 
87 GT™% 120% 85 130% May W June 30 National Lead Company Be 
10% 100 117 108 114% Jan ‘ June 2S National Lead Company pf 
10 7 16 Og f Mar ; Jan 4 National Railways of Mexico Ist pf 
% 2% 7% 2% Feb. 15 2% Jan. 17 National Railways of Mexico 2d pf 
Apr ‘ 163 Mar. 22 National Surety Company 
1% 0 19% 1% Mar , 1l% Jume an Nevada Consolidated Copper ($5) 
. Mar. 1 417% May 2 Newport News & Hampton Ry., Gas & El 
oD | 9 Mar 4 go May i] Newport News & Hampton Ky Gas & pf 
7 at 87% h4% Mar. 26 M4 Jan. 16 New Orlear Texas & Mexico 
41% 24% Apr. 2 26% Jan 2 New York Air Brake (sh.) 
51% 15% Feb 1 46 Jan " New York Air Brake, Class A (st 
June 1 a June 2 New York Canners (sh.) 
4% May 17 be | May New York Canners pf 





May ‘ New York Centra & Hudson 





ltt June 








100.518.7000. 
0.000.000 
10,706,290 

$50.00 

5,000,400 





10,(00,0 
639 Te 
4,105,000 
TK 








&.912,600 
20,000 ,000 
“= 5, 600 









,400 
6,077,100 
ceo 000 
17,800,000 
17,047,400 
o72, 180 

t LG 
1,420,000 
83,551 
yer 
987,300 





.7T98 
25,709,510 
1 "000,000 





3,640,000 
10,000,000 


Exchange Transactions — Con 


60,000,000 
6,252,000 
100,000 
30,000,000 
21,000,000 





9,096,000 
5,444,706 


3,137,100 


10,0000 000 
2,640,000 


M42 M2 








2, 600 000 
l 1,600 
55, 880 
59,0038 


5,508,100 
$507 400 
3, 266,500 
2.000.000 





10,700,000 
500,000 


4,407,600 
2 939 200 


150,000 





650.000 
7,086,200 
1,488,500 
2,000,000 
. 700 
700 
400 








3,108 
,800 
5,331,700 
41,380,400 
90,000, 000 

$0,000 
10,000,000 

y 000 
,000 
009 
10,000,000 
3,500,000 








1.505.700 
4 OLS S00 
& 150,000 


69,959 





25,137 
82,839,500 
71,800, 100 


900,000 






9. 784,600 
1,403,450 
2,500,000 
15,000,000 

100,000 
1,000,000 





273,000 
16,380,000 
,000, 000 
25,000,000 
51,163,060 
24,804,500 
12,000,000 
7 7,500 








5,000,000 
15,591,800 
10,000,000 





124,713,700 
10,000,000 
0.097, 285 
2,800,000 
1.500,000 
14,500,000 

200,000 
100 000 
100,000 
1,611,000 
ae Le “™ 








La Divider 
Date Per 
Paid Cent 


Lee 31 2 i 
Mat ie l 
J 1 2 
J j 2 ~ 
Ma 1 2 







































Mar L, "= TOK 
May 1, "23 1 
Apr. 2 F 23 . 
Apr. 16 3 l& 
July = 
July 1 7 
July i x$1 
Apr i 1% 
May 15, ‘23 2h 
May 15 2 
Juls > a 
xt 
July 
~ Ju 
July $1.7 
Apr. 16, °23 i 
July 2 
Feb 1 t 
May 15 
July 2, 
July 2 
May 1 
Apr. 16, “2: The 
Oct 1, °20 Or 
June 1. “SS 
July 2 pls 
July 2 1% 
May 1, 1 
2, 1% 
1 $1.75 
15, *2 2 
Ju 1e 1 Tk 
July 2 RT ot 
June 1 ; 
June 1}, , 
July ; 1% 
June 1, 1 
june 1, 1% 
May om 50c 
Dec. 30, 2c 
July 5, 1% 
May 1 7 
July 2, 
July 2 1% 
Feb. 10 3% 
May 1 
July 2 
July , 2 
July 2, “23 
July = ys} 
July 2. “ae 
May 1, °2 1% 
July , 
June 2 
July 1% 
July $1 
Jan 1% 
July $ 3 tis 
June 1, Ti 
July _* 1% 
July 2 yt 2 
July 2 *S 1 
July l = $1 
July 1, ‘21 1% 
June 1 23 rer 
June 1 23 2 
July 7 1% 
July 1 1 
Apr. 20, 4 
Apr 2 2 
June 1 Tithe 
June 1 Tk 
May 15 Wk 
Jan. 29 +10 
July tin 
Feb 1 Nik 
Dec. 28, °22 2 
Dec. 28, °22 
Apr. 1, ‘23 2 
july 2, 2D 
May 1, SOc 
July 2 1 
July : i% 
2 Tak 
$1 
21 $1 
23 2 








May 1 

May 1 

June 4) 

June 30, “25 r 
June 15, “23 1%, 
Feb. 10, "15 = 
july 2 2 
Sep. 30. , 
May 1 Le 
July r 4 2 ! 
Ju ! = 

July > 

a] i, 'S ! 
vl i, ‘2 


tinued 
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New 


York Stock 


Amount 


Exchange Transactions — Con 




































































21 




























Ranges —— - ~ 
This Year to Date STOCKS Capital 
Date Low Date. Stock Listed. 
At 1% ( May 22 N York. Chi. & L. ctfs. of dep piers 3,746,600 
June 2) June 23 New York Chi. & L. Ist pf. ctfs. ct cep SO7,00G, 
June 2 NS: May 16 N rk, Chi. & St. L. 2d pf., etfs. of dep 2,005,005 
Ap = i Jun nu Ne Dock 7,000,000 
Ma 1 May 2 New Dock pf ° 10,060,000 
Jan S May 24 New k & Harlem ($50) 8,65 no 

e . New & Harlem pf. ($50). 
Jar 12 *N7 June New ri Lackawanna & Western 
Jar 0 1 June New ork, New Haven & Hartford 
x» Fet 13 1 June New ork, Ontario & Western 
Mar 17 if June New ork Shipbuilding (sh.) 
New rk State Railways. : 
ee es New Railways pf 
r. 12 Apr Niagara t s Power pf -. 15,765,600 
Feb 9 June Norfolk Southern —S ; ; 16,000,000 
Fet " June Norfolk & Wester : : 128, 67.5, 504 
Jan. 20 Mar Norfolk & Western pf 
Apr Is May North American ($10) 
Feb. 14 June Norti American pf. ($0) 
Ap! l June North American B, rights 
May 1 May Northern Central ($50) 
Mar ) i5% Jun Northern Pacific 
Mar iss, June Nova Scotia Steel & Coal 
Feb % s June Nunnally Company (sh.) rere re . 
Jan 2 4! June OHIO BODY & BLOWER (sh.).. 
Mar. 2 3 June Vhio Fuel Supply (#25) 
Ma 7 4% June 27 Ontario Iver Mining 
F« S 1% June 15 Oklahoma P. & R. (new) ( 15,000,0C0 
Apr ; 10 June 20 Onyx Hosiery (sh.).. xs 160,000 
Apr 3% June 21 Onyx Hosiery pf 3 000 
I 16% June 21 Orpheum Circuit 
; Z 18 





Orpheum 
Otis sie 









Ji Otis St 
i Jan 2 Owens B 
Mar 14 110 Mar. 14 Owe Bot st: 
Mar ( 10 Apr. 3 MFI 7 Winsome # ‘egies a 7,000, ¢ 
Mar 6 25 Mar. Coast Ist pf. . Ceecessocesocece 1,525,000 
Coast ‘d pf.... EE er yey 4,000,000 
























Development (sh.). 
Gas & Electric. 























I Tek ne & Telegray 
Mar. 22 1¢ Jan 8 } ard Motor Car Company ($10).. 
Fet 7 sm) June > P ird Motor Car Company pf... x 
Fet 7 9% June 30 Pan-American P. & R. ¢ 
I 7 D4% Jpne 30 Pan-Amet . Class B ($50) 
Ay 2 Ju 21 P ile & R. «sh.) 
Jar 12 vi June Panhand & R. pf 2 
r f May 23 Parish & Bingham (sh.) - 150,000 
J 1) 01% Jan. 3 Penney (J. C.) pf ‘ 2,540,900 
Ja 1 oT May Pennsylvania Edison pf. (sh.) %,777 
Ja 20 41% June Per a Railroad ( ) 
; Junk Penr ( 
I é 38,495,500 
I 10,000,000 








n 

































Marquet 




















71 Apr. 19 Pere Marquette prior pf 12,429,000 
Jan + 62% May 22 Pere Marquette pf - . seid etl 11,206,000 
Jun > 30 June 5 Pettibone-Mulliken ‘ P ye ; . 7,000,000 
Sasi Pe Mulliken Ist pf 7 715,400 
Mar. 19 41% Jan. 2 PI yhia Company ($50).. 
F< 1 41% May 10 Philadeiphia Company 6% pf euaiet eae 
Mar 7 11% June 30 Philip Morris & Co ree re et are -.-. 2,760,000 
Ay j mY June 29 Phillips-Jon (sh.) PERE OT eee re ; ; 5,000 
Ja 16 89 Feb. 3 Pnhillips-Jones pf. .......e....+. <s ae 2. 000 
AY 2 0 June 27 Pr ‘ ) h.) 88,855 
Ma 23 32 May 18 I . 875,000 
Mar 1h gx) June 29 Ph .-. 4,000,000 
la Q 6 June 28 I ree-Arrow Motor (sh.) . P 50,000 
Mar. 17 60 June Pierce-Arrow prior pf. (sh.) . > 15,750 
Jar 9 15 June Pierce-Arrow Motor pf ba » a 10,000 ,0OL 
Fel 13 2 June : Pierce Oil ($25) aa e 29,622,925 
Fel 28 30 May 23 Pierce Oil pf ° i R 15,000,000 
Mar 7 58 Jan. 10 Pittsburgh Coal of Pennsylvania ee etd 31,036,700 
Apr 4 98 Feb 7 Pittsburgh Coal of Penns ania pf 35,000,000 
sr I rh, Cincinnati, Chicago & St. Louis 68,022,700 
Jan ; *128 May Pi h, Fort Wayne & Chicago... 3, 900 
Jar 17 *128 June P Fort Wayne & Chicago pf. 3C0 
Ap ) . . 
Ma 
Ja 
Mar 
Fel ( ; 
Ja 2 6,500,000 
Car Company os ‘ 12,500,000 
Car Company pf as -+.. 12,500,000 
Refiners ($50) 36,921,500 
Refiners pf. ($50).. . 2,845,350 
ic Service Corp N. J. (sh.) 600,.C00 
« Corp., New Jersey, 7% pf 4,769,500 
) e Corporatic , 30,€00,000 
June 21 e Corporation, New Jersey, pf 21,069,000 
June 30 or. 20,000,009 
Jan 18 167,050 





3 June 
5% Feb 
69 Mar 
Feb i 30% June 
Ap 1) 14 June 


June 
June 
























Is 











































9,912,000 








tING COMPA 





ILWAY STEEL S 


0 O00) 
way Steel Spring Company pf 13,500,000 
R. Sec. I. C. stock ctfs - 8,000,000 


Mines (sh.) 22,614 


ties, when issued 























324% June id Transit Securities pf., when issued : m 
June Consolidated Copper ($10) 15,771,790 
June ling ($50) ; ; 70,000,000 
June Ist pf. ($50) .. 28,000,000 
June 2d pf. ($50) 42,000,000 
June on Typewriter ‘ J 10,€00,000 
Mar on Typewriter Ist pf ‘ 4,000,000 
Jan m Typewriter 2d pf . 6,000,000 
ston Typewriter Ist pf., Series S ’ 1,217,000 
P =< ensselaer & Saratoga eee ae 10,006 000 
12% June teplogle Steel (sh.)... . : . 250,000 
June Republic Iron & Steel Company. . 30,000,000 
June tepul ron & Steel pf 25,000, 00¢ 
June r ring (sh.) : "147.000 
Apr ; acco Co. ($25)... £ 10,000,000 
Jan 10 co, Class B ($25)... . ... 70,000,000 
114% Jan teynolds Tobacco pf. . ee ¥ 20,000,000 
114% June Robt. Reis & Co. (sh.) ui’ "100,600 
> June Robt. Reis & Co. Ist pf a 5), OOK 
{ June ¢ Rossia Insurance Company ($25) ‘ 
42% Jan. 31 Royal Dutch New York (sh.) 
= May 2 Rutland pf . , end 
7 June 2 ST. JOSEPH L eR 
2 St. Louis-San F isce 





































8,088 














3,000,000 











St. Louis-San Francisco pf 
St. Louis Southwestern 












































j 2 St. Louis Southwestern pf 
Jan. 17 St. Cecilia Sugar (sh.) 
18% Jan 3 Savage Arms 
June 2S Seaboard 
8% Jan. 18 board pf 3,894,100 
May 3 s te Retail Stores (sh.) ; 300,000 
May 3 Se te Retail Stores pf 2.000, 000 
; June 30 Sears, Roebuc«x & Co : - 105,000,000 
Mar. 12 14i4 June 4 Roebuck & Co. pf 5 casas ... 8,000,000 
Mar ; 6 June 20 Copper (sh.). Soe 7.000 
Mar 2 6 June ! Arizona Copper ($10) 
Mar 35% June Trans. & Trading (sh.) 
May 12% Jan 9 Unien Oil (sh.) ; 8,000,000 
Ma June 25 Shell Union Oil pf i 20,000,€00 
Fe s June 20 Sinims Petroleum ($10) ... _ 7,181,800 
Mar 24% Feb. 15 Simmons Comp: (sh.) 
Mar 97% Apr. 19 Simmons Company pf 
Ma 22% June 1% Sinclair Ccnsolidated Oil 
Fet 03 June 20 Sinclair Consolidated Oil pf 19,640,000 
Apr 2 16% June 2s Skelly Oj] ($25) 20,576,690 
Apr. 26 10 June Sioss-Sheffield Steel & Lron 10,000,€00 
Mar. 16 68 Jan Sloss-Sheffield Steel & Iron pf... . 6,700,000 
Apr. 19 40 Jan. 13 South Porto Rico Sugar costevceses SR 
Mar. 14 92% Jan 10 South Porto Rico Sugar pf 5,000,000 
Fel 21 » June 30 Southern Pacific . sos .. . 344,380,900 
papas . Southern Pacific trust receipts 605, 20 
June Jan 5 Southern Railway r ; . 120,000,000 
Ma June 30 uthern Railway pf 60,060,000 
Mar Mar. 8 Southern Railway, Mobile & Ohio stk. tr. rects 5,670,2C0 
Jan Apr. 23 Spaiding (A. G.) & Brothers Ist pf 4,757,000 
Feb June 30 Spicer Manufacturing (sh.) : 313,750 
Feb Jan 3 Spicer Manufacturing pf.. 3,000,000 
Jan June 28 Standard Milling y May 
Mar ( May ndard Milling pf 
Mar 6 June Standard Gil of California ($25) 
Mar 4 June Standard Oil of New Jersey 
Feb. 2) June Standard Oil of: New Jersey pf (M 
June 30 Jan Steel & Tube pf ‘ 16,842,400 
Mar 2 | June Sterling Products (sh.) : 605,282 
Jan 5 109% Jan Stern Brothers 8% pf : 2,837,800 
Apt 17 7% June Stewart-Warner Speedometer (sh.) x 
Mar 6 (i June Stromberg Carburetor (sh.) 74,950 
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New York Stock Exchange Transactions — Continued 
















































































































Year Price es Amount Last Dividend - Last Wee fransactions 
v2! 1v22 This Year t Date rocks Capital Date Per Pe 
ligh Low High Low High lat w Date Stock Listed o Paid __Cent riod High Low Last Chance ales 
de 4% 141% 79% iw Mar. | s June 30 Studebaker Compar 75,000,000 June ., "= 2% Q 105 105 ONS 
103% SIs 118% 100 ti June 27 ‘ ; tudebaker ¢ pany | 0,450,000 June 1, “23 1% Q Be 1G 113K ( 
10. 4 Ruy % Ap 6 7 Jar 2 marine Boat 7 Feb i an *1) 124 4 S nae 
13% x U% 4 { he 1 ‘4 June ‘ ipe r Oo 41, Dec. 20, 20 An 
49 26 aU 26 \ 22 “4 J ' perior 000,000 Aug. BR “Se 7T5e t v , 
om 921 4 oo Q la Ju 1 perior Steel Ist pf », 300 May 15, ‘23 2 Q 
j . - > 1% ri Jat 12 ee ‘ j weets Company f America ($10) 4 0,000 pceneede 1 
x June 2 TENNESSEE C. & ¢ ifs 794,334 Apr. 16 On Q x - "Eo 
4 I ‘ Texas Company $2 164,450 ,000 June 30 i 2 j $15% ‘ 
Jun ( Texa Gulf iiphur $10 t 350,000 June 30, '23 $ ( Q " - 
5 j Texas & Pacif t§, 760,000 ; nom 
27 ~ 4 2, ti 
0 Jur | I as & Pacif vil 3 ’ - é I . x if ( 
yt] J 4 refSa Pacif Land Tru 2 pal) 
’ 0 rhird Ave 4 I 4 = 
) ( rid Water ¢ - O2% ( 
ty 2 I n Roller Bea Tin Q N% 4 2 M 
1% June 28 Fe shoane Produc ‘ _15,'23 1% Q SOLA ; 2% - 
rr og Tol > Product 17, 200,000 feug. 15, '22 1% 1%, ‘ i j 7 
104% Feb vacco Products pf 8,000,000 July 2, ‘23 1% Q 09 07 
3 May ; t lu A \\ ater tr st ertif ates 1,406,500 " . tu 64 
0 Ape 0 > St Leuis & V rn pf. trust ctf 4, 43-4, 206 4 ) ? 
Transcontinenta 0 h) 2,000,000 Gl 6% +4 41 
0 in l I ie & W r h.) 100,000 Apr. 15, ’2 Ox Q 304 30% 0 0 s 
-~ ; . ‘ Rapid Transit 22,000,000 July 2, '23 ; SA 7 71! 70%, ‘, ‘ 
-” - City Rapid 1 pf $000,000 July 2, °23 1% Q On 
0 d yt , 1% 1% On 
‘ eo rwood Typewriter ¥ (sh.) ose h __ 41% 11% 41 104 
13¢ Jar ; UNDERWOOD TYPEWRITER 9,000,000 July 1, ’23 21 Q 69 109 164. 64 a 
2 Feb ! Underwood Typewrite pf +, 700,000 July i 2 1% Q »~0 
64 Feb | n Bag & Paper 15,000,000 Apr 16 23 1% Q to tH ti. f 1 4 
*% Jan 4 I n Oil (sh 1,389,417 va ‘ 6 ‘ aT 
» Jur cif ~ 222,204,600 July >» a > 4 ) ; 133 126% rer 55% 7 4 
71% Ag acif pf 99,543,500 Apr 2, °23 2 SA 72% 72% 71 t OOK 
. ‘ 1 nion T ( 18,000,000 Jun 23 4 Q 9) S9 86 1 204 
. Ta pf 12,000,000 June 1% Q Os OS% 108 SN 1 1 
ted A y tes 105,000 Apr Sik Q 4 ‘ (14 
i te 7,396,500 May 2 Q 210 
M 2 ( ba} ! O00 Mar 1% Q 
. I 418,500 July 1 21 , r - ink iD ) 
i, +f ; ed | pf. (350 16,321,850 May 1, ‘23 8744c Q it 
vi Mar. 2 i Dyew 918,300 July 2 2 : ) = : : ) 
2 Ma ted Dye pf 4,500,000 Apr. 2, '23 1% Q 
52% Jar ' ted F ‘ pa 100,000, 000 Apr 14 z 2 Q in 168 i 4 j M 
. ’ € Railways I estme mpany 20.400 000 ‘ 1%, 2k - “eo 
R way vestment Company pf 15,000,000 Jan. 10, ’O7 } s4%, 54%, ™, j } 
0.105.000 ) > i4 ; ; 2 tM 
‘ 632,411 May 14, '23 $1.50 7 77! 70 t 
nitex tates Cas Pipe & Foundry 12,000,000 Dec 1, 'O7 24 24 tie 2 4 2K 
j States Cast Iron Pipe & Foundry vf 12,000,000 Mar. 15, °23 1% Q Ta 65) ( ’ ‘ 
% Mar. 28 ted States F ress 10,000,000 Mar. 28, °23 *$5 Sp 
1 ted States |} roducts 0,944,800 Oct 18, *20 1% 2% 2 2h 2% 2 
{ tes f Machinery sh.) ; 5 r 7 ‘ 
i ates i Alcohol ) Sep. 15, 1 () 5% i i 2 
j Z United States justria i 6,000,000 Apr. 16, 2 i% Q my my voy ry 2 
NM Ja 24 I ted tes Rea he ent 16,162,800 Mar. 15, ‘23 i Q m SS% 7 
y Pe fy f & 002,200 7 X 
. United ates Rubbe ri 80,996,000 Apr. 30 2 it Isl j "4 
“ ; is s t ( ¥y ist pf E 69 000,000 Apr 30, 2 Q r Hy j , 
, é ng & M. ($50) 17 5.750 Jan. 15, 50c 24 20 22 2 
rT tate ¢ £ ef. & M. pf. ($5 24,317,500 Apr. 14, 3 87 tc Q j ; if ; 2 
i Stat 508,495,200 June 20, '30 ‘ . x : ~~ 
‘4 te tes Stes ation pf 160,314,100 May 29, °23 1% ’ 1x4 Lisi4 117 
i ited es Toba sh.) 381,542 July 2, °2 rest ‘ i +9 i) ‘ 
OS% Ay é i States Toba pf 5,520,000 July 2, '23 ( 
( Utah Copper ($10 June 30, "23 $ QO 62 , 61 6% 
j J Utah Securiti porat RP 7 i% ‘i _ 
VANADIUM RI ATION ~ Jan. 15, 21 $1 mm . 2als 
V Raalte 10 0 ‘ 
”) May Va Raalte Ist pf June 1 2 A ) 
“4% J Virgir Ca ' ‘ al (sh Feb 1, °21 ] 8% Ss 4 
Virg Carolina Ct t i B (sh.) j r y 4 
| ! 4 “ 1050. 300 ‘ 
Virginia Ir ( & € 10,000,000 July 2 » » " or x 
7 Ju Vi 2 | al & ke pf 000°000 July 2) °23 ° 4 SU sO 77 7 9 
1h Jar ¥ a r 300 000 Mar 2 23 Oe 7% 17 ¢ 
ur af V 1 I ning 2,000,000 . . 7 
Vu an Det ne f 1. 50K),000 Apr. 20 = \ Q 
AMASH ‘ 074.100 sg ' 0 re r 
17 W sh f 4 66.420, 700 Apr 0 18 OK j0% ma t $% 
& “\ h 268. 500 w 1S TT i 
y. Waldorf Syst $ 2,208,050 Apr o 99 5) fa’ 
2, °23 Q 1% 
j Ji W July 2 J t 16 t 
2% Feb 3 Weber & H t 73,477 June 30, ‘23 ‘ $ e y 
x j W ' t $ 12,000,009 Mar 5, °23 *$50 2 ora rr 
\ 4 v re ' June 29, ‘2 {7 17 40 
x j WW t en ( f May 15 J Q 7 ~ ~ 
‘ i ) a i r 87 SK 
13% 0 M Weste rele June 30, ‘2 . 
11% 2% 17% ‘4 t v J oO } 9 i 
f 14% 27% ‘ \ M Di 7 ¢ 
30% 16 24% 1% o4 M Ma W rn Pacific } ¥ M4 17% a , , 
T0\% 51% G4% 51% % M x West Pacific , 4 July ‘ ‘ i 
06h Si 116 we ’ Fet ‘ Ma Wes Uni ! t Apr. l¢ Q 0514 4 4 el 
ti 76 12 Bo PL I ’ \ t A f Apr v0 Q 7 ~ 
52% ] ‘ 14, ‘ Fe - M \ t Fo Apr. 30 Q ; ‘ 2 ox 
6B 1h 65 78 «Mar. 20 72 Jan. 12 B. & M. ist pf. ($50) $98,700 Apr. 16 Q , 
11% 16% 6 th } ’ | Lak t 3,615,800 s S 
10% 20% 1 ‘ ” ket Lak b pf 10,327,300 7 ” 
. oa om OM ; ' Oil (st 460,000 Apr. 20, *2 Oc Q 26 24 24 25% 
“4 4 hy aw M ’ x \ $50 25,000,000 June 30 4 ; 49 ‘ j y 4M 
17% 1% ole Fs 1 A te O } YSU O46 ” Oe ( 
18% 21% aly ' i Stee $ 134,800 7% s 7 i 
10% 10 i” R J “ ‘ > Nov 1, '20 2he t 6 i 
42 404 24 6o% Apr ‘ i2'5 4 - wy ve a I Oct 1 20 1% G2 th u 
47 10's 27% iz% My & ( - Mar. 1, ‘2 1% j 24% ) j 
adh Ol 66 \ m 4 y aS % S 
37% 25 F : - Jar Vis . 2% 7 2ti - 
139% 137 ‘ j ’ ‘ V rt r. W 1 June 1, '23 2 i s 250 
5B 5% orm, ”) Fet i v rt re July 5 » ' 24 % 
Rg 4 a2 83%, Ma f 4 Ap 2 Vor gton Pur I A July 
To 9 6 Ma 8 + May 2 ! ' 2 July 2% 
o% 11 6 Ma 8% Ja 7 “ r \eronaut Nido 224.390 May 
: wid) | om a7 Ml 22 YOUNGSTOWN SHEET & TUBE (sh.) YS7, 606 June 
Footnot 
High and low prices are based on sales of 100- | Alliance Realiy paid 25% in stock on Dec. 5, 1922 ) Internationa Harvester paid 2% r commo: Pere Marquette preferred paid $1 back dividend 
share jots, except in special stances ere | | American Bank Note paid 10% in common stock | _ StocK on common stock on Jan. 25, 192: | on Aug. 1, 1922, $1 on Nov. 1, 1922, and $2 on 
asterisk (*) indicates that the price give is for on Dec. 29. 1922 Kresge (S. S. Co. common paid 33 1-3% >on Feb. 1, * 
lees than that amount. fIncluding the amount of | Pris, Soi ator paid 560 te seinen cil e mon stock on March 1, 19223 ’ hg: 
New York Central Railroad stock listed qPay- | . oo 20 : : vas — a CS Louisville & Nashville paid 62%% in sto I s 3 ox . 
able in scrip Payable in stoch §Payable t en iets ' — . om May 7, 1923 stum Cereal paid 100% k e if 
preferred stock. x Ex dividend, xx Pays 8% a naa = > 100° on n seen Manhattan Railway certificates of deposit paid Reynolds eae paid 33%% in new Class B 
nually *Liquidatior a = aN + Pegs 54% in script warrants on Jar 1923 stock on ec. 2, 1922 
4 Americar les paid 20% ommon stock ty - _ Ge . } ‘ 
Manhattan Shirt paid 20% in common stoc andard Milling paid 6¢ in common stock 
The ugtes of dividends referred t nder t or Dec nee ee } , 1929 pa 7 con eng Bg i % 108 ck 
indicated by t include extra r spe a lividends tlantic Refining paid { y in con.mon stock on Standard Oil of Calif< > pak f { ’ 
as follows  mameaent Kind Dec. 20, 1922 | M uy Department Stores paid 30% in stock on De an ae 1922 uifornia paid 100% in stoc 
D 0 de Nemoi ». paid 5 ! 20, 1922. 2 OM) and 
Buffalo & Susquehanna $2.00 xtra - E a (EB. 1 I ie ow ay & Oo. paid WH Ii j x Standard Oil of New Jersey 4 100% (| 
Kastman Kodak Eoxtra mon stock . = S0as Nash Motors paid three shares of preferred A Stock on Dec. 30 
Ficlechimann C \ rar ton | ticott hn Corporation patd 20% in stoc | stock and four shares of common stock for each Studebaker paid 25% on ck on Dec 
Island Creek Coal $ xtra } 1923 share of common stock on Dec. £8, 1922 Union Oil (Cal.) paid 80% in stock Dec. 26 
Hudson Motor Car ixtra rer Aing paid 200% in common stock on Na ional Biscuit paid 75% in common stock or Union Tank Car paid 50% in common stoc on 
Michigan Central $ Extra l 1922 } Dec. 30. 1922 Dec. 28, 1922 
Moon Motor Car Par Extra General Electric paid 5% in special stock on Oct Packard Motor Lar paid 100% in common stock U. 8. Tobacco paid 20% in common stock on con 
Ohio Fuel Supply a Extra 4. 1922 on Dec. 16, 1922 z | mon stock on April 16, 1923 
Owens Bottle ‘ v Extra lupp M r ( paid 10% in common stock on | Pan-American paid 25% in Class B stock on ass | Westinghouse Air Brake paid 35 in stock 
Phillipa Petroleum $) extra Mar« , 192 | A and Class B stock on De 11 1922 Also | Apri! 30, 1923 
St Joseph Lead ameter L xtra Ingersoll Rand paid 100% In common stock on | 20% in Class B stock on Class A and ass B White Eaghk Oi! paid 25% in common stock r 
Stewart Warner Ak xtra I ec », 1922 stock on Feb. 8, 1923 ] Dec. £6, 1922 
= - 
} ADVERTISEMENT ee — ADVERTISEMENT. 








State, County and Municipal Offerings , 
Changes occurring on Saturday will be reflected at the opening of the market on Monday. Advertising Department, 
The Annalist, Room 1131, 165 Broadway, New York City. 


LEGAL FOR 


Quotations are as cf the Friday before Publication. 





} SAVINGS 
PRICE TO DATE OF INTEREST BANKS AND TAX EXEMPT 
BOND YIELD DATED MATURITY PAYABLE TRUST COS. IN IN FIRMS OFFERING 
Buffalo, N. Y¥., 40 9 Ma 19 195 M&N Ct.. Mas., N. ¥ Yes ark Williams & Co., 160 Broadway N. ¥ ¢ 
Sahdusky, Onio 4 Mar 19 26 M.&S8S Conn. Sav. Bank Spitzer, Rorick & Co., 120 Rr« udway. N. y. ¢ Rect 
Lucas Co., Ohio 4.40 Mar 192 b24 M.&S8S Conn. Sav. Bank Fed. Income Spitzer, Rorick & Co., 120 Broadway, N.Y ¢ Rect 








MUNICIPAL BONDS | In 1922 The test Times published 
spsieieidisianaic 2,727,066 agate lines of financial adver- 


tising, about one-third of al! the finamecial 
advertising appearing in all New York 

I ; newspapers, a gain over the previous year 
> 89 LIBERTY STREET S | of 403,072 lines and an excess over the next 
New York newspaper of 1,365,190 limes 





CLARK WILLIAMS & CO. 
m. sn-one KEW TOR 




















Telephone NEW YORK Cortlandt 3/83 | 
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Transactions on 


Trading by 


Mining Bonds 
105.810 $266,000 
ri 335,000 
246.000 

303,000 

3.000 


167.000 


9.010 $1,690,090 


Range, 102 
a 12 


High Low 5a 
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1 
13% 


SAF RAZ.270 
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4100 M 
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( 4 4 
Ste 4 100 ‘ i 
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+,600 
1,100 
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1.800 
11.600 


TRUST COMPANY 
192 191 
O1L SUBSIDIARIES 
AM OIL 
Lobos 
PIPE LINE 84% 


99, 


Pipe Line 18 17 

d Pipe Line..101 100% 

PIPE LINE. .102% 191 
650 GALENA SIGNAL OIL 60% 58% 
1,80 HUMBLE OIL 31 29% 


200 ILLINOIS PIPE LINE.159% 155% 
130 Imp Ol! (Can) coupon. .100% 95% 


Foreign 
3onds 
$31,000 
144,000 
147,00) 
222,000 
83,000 


34,00. 


$661 000 
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06% 
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14 
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95% 


the New Yor 


Sales High Low 
205 Indiana Pipe Line 99 98 


1,400 Intecnational Petroleum 17 
05 MANGOLIA PETRO 30% 
40) NATIONAL TRANSIT 24 
60 New York Transit 110 


40 OHIO OIL 


10 bIENN-MEX FUL, 
1.080 Prairie Pipe Lin 


05 Prairie Oil & Gas 


80 SOUTH PENN OIL 
210 Suuth Pipe Line 
i) Solar Refining 
49 Southwest T’'a Pipe L 
89 Stand Oil of Indiana 
000 Stand Oil of Kansas 
3,700 Stand Oil of Ky, new xS1 
,600 Stand Oil of New York 38% 
120 Stand Oil of Ohio 284 
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7M) BARRINGTON, C 
100 Brit-Am 

) Big Indiana O & 
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scrip 
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000 FEDERAL 


100 G 
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» Wn) Gulf 
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000 Hudson Oil 
44) Humohreys Oi 


400 INTERSTATE ROYAL 


000 KEYSTONE RANGER 
100 Kirvy Petroleum 


00 LIVINGSTON PET 
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,000 Lance Creek Royal 
1,000 Lyons Vetroleun 


(1) MARGAY 
10 Mammoth Oil \ 
iM) Maracaibo Oil 
1,900 Marland Oil of Mex 
700 Mexico Oil 
1(})} Mex E 
gi) Me 
000 Midwest Tcxa 
000 Mountain & Gulf Oil 
800 Mountain Producers 
300 Mutual Oil v t etfs 


1,600 NEW BRAD OIL 
100 New England Fuel 
000 Noble Oil & Gas 
mH Do pf 
100 New York 


0) OMAR OIL & GAS 


0 TEER OIL CORP 
100 Penn Beaver Cons 
44) Pennok Oil 

700 Phillips Pet, new 
100 Royal Canadian 
DOO Ryan Con 

300 Red Bank 
5.000 S Creek Prod 


(00 Santa Fe Oil & Ref 
8006 Sapulpa Refining 
00 Seaboard Oi! & Gas 
00 Southern P RR 
900 Southern Sta 
200 Tidal Osag 

6,600 Turman 

14,100 Wilcox 

1,000 “Y"’ Oil & Gas 


MINING 


,000 Alaska-British Col 

10) Alvarado 

800 Amal Lead ZS Corp 
000 Am Com M & M 

MK) Am Exploratior 
2,000 Arizona Glob 

000 Belcher E 

000 Belcher 

000 Beaver 

3.000 Big Jim Cons 

000 Boston & Mont Cop 

1060 Butte & West 

,000 Blackhawk 

000 Boundary 

,000 Butte N Y 

3,000 Calumet & Jerome 
,300 Canario Copper 
3,000 Caledonia 

000 Candelaria Silver 

000 Colombian Emerald 
1,000 Comstock Tunnel 
3.000 Cons Nev-Utah Corp 
1500 Consolidated Cop, new 

700 Continental Mines 
,100 Cortez Silver 

1) Crown Reserve 
9.200 Cresson Con Gold 
4,000 Cracker Jack 

300 Davis-Daly 

175 Del, Lack & W Coal 

000 Divide Ext Mine 

lor Esperanza 
er 


$4,000 Eureka-Croesus 
124,000 Fortuna 

2,000 Goldfield Cons 
31,000 Golden State 


309,000 Goldfield Deep 


8,000 Goldfield Dev 
65,000 Goldfield Florence 
7,000 Goldfield Jackpot 
8,000 Goldfield Oro 
13,200 Hard Shell 

000 Harmill Divide 
2.700 Helca Mining 

700 Homestake Ex 

700 Homestake Ex 

00 Hollinger G M 

%}) Howe Sound. . 

.000 Independence L M 
2 000 [ron Blossom 


7) JEROME VERDE DEV 
300 Jib Cons 
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000 Kerr Lake 


0 KEWANAS 
3,000 Knox Divide 
51,000 Lone Star Cons 
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Dividends Declared and Awaiting Payment 
















































































































































































































































































































STEAM RAILROADS 
Pe Pay- on Company : 
Company Rate. riod. able = _ Am. Car & Fay Semen Ge Rate. riod. able. Close Company Ra 
Allegh. & Western July aoe : Do pf — ‘ “oa g Jt y . June 2 New Eng _ Fuel Oil QJ » 
Atch.. Top. & 8. F : Q Sep y oh a Am. Ca Dwight Mfg o ae 4 } ce Eng. Guaranty pf t @ J 2 
Atianta & West Point 3 . cone 30 An Can pf Ag, ag cca. ia i “ , 2 sc 2: i w Jersey Zinc 2 Q Aus 
Atlanta & West Point.. 3 cone ae Sune 9° Am. Cigar pf iY ‘a_i 2 tae oe 4 4 2 &.d 
Atiantic Coast Lin ” uly 10 June 18 An Chai Store won 1 Mf ae ; a st < Aes - ew Niquero Sugar $2 J 
A.. T. & 8. F. pf ? Aus. 1 *Sune2® | An n Coa i. stman Kodak $1.25 Q July 2 May 31 te Hapeaess oe ee 
Bangor & Aroostook pf.. i% Q Ju june 1 am. ‘ amid I» oie K —— - ~ oe Do pf i QJ 2 
Balt. & Ohlo pf 2 S Sey 1 *J ‘ vq, D ‘™% @ July 2 y y 31 NY - ar : 
Boston & *rovidenr ” Q july Jur ( — Expr s Fdwards (Wn nf a o july > — - N. ¥ pt 3 Q S 
Canada Southern i4 S Aug. 1 *June 29 am, “ae ps Eisenlohr (O.) & B “ G hus. is ai 4 24 5 J J 
- me 2 hon iin : by , Q Aug. i Aug N. ¥ , ; 
Central of |N J ” Q July 16 *July 1 . - sila Elder Mf Ist pf ‘ ¢ July . ‘ 4 1% Q Ju 2 J 
be 2 Ex. Aug eAug. It r c lec aan inkeoes 2 7 ‘ , ¥ Transit 2 Q J j . 9 
Gincinacti Northern : = mene 5  omes I fon . 2 $1 a3 z _ : ~ Transportation We Q J ( j 
c.. c.. C. & St. 1 i Suis 20 @June 4 La |} I ' ~~ ack l a oa < June 16 I unnally Co (x S Ju { j 
Ino pf 1 Q July 20 *Jur “4 Do pf Ely-Wa > Gq. _¢ 4 fot Ju 20 N. ¥ Title & Mtg » J » *Jy > 
Chicago, Ind. & L ‘July 10 Sune : M f , ) I aS ; I yd Nipissing Mines ; Q Ju “4 “norep 
Do pf ¥ July 10 june 30 I pf ; z= : r 2 =~ s _ July ‘ Norton Co Ist pe IX Q July 2 | 
Chi. & Northwestern 2% S& July 16 *Junel . ia , her B $1 » Be Hie ‘ ( gilvie F our Mills ; Q J ej 
Do pf S July 16 *Jure - f 1% Q July 2 2 maf = a Sa Q July 14 J 
St. I M. & 0 > Aug Oo *Aug . .> ung main ‘ot Johnsor $1 bs Q pte 2 ens 1¢ ‘me _— =o Sg 
Do pf Ss . 20 F ~~ - ine mo § ¢ j 14 * ( 
Drl "Las k & W Q ju y o — . Am es Book vf anata. tl 1 4 Q Ju y June 16 Ok ahoma_ Nat. Gas Qi Q July 2¢ j 2 
Det. River) Tunnel , S July 16 *Ju Do heen a =m b S Q = y 10 June 30 Ottawa Car Mfg ! Q J J 
El Paso &)S. Western.. 1% Q J 2 Ju : eniteie Peascieuns pa. ak toe 21 ceo Elevator 2 Q July 160 Jur 
iMinois Centra 1% Q Sex Aus A seed Ma Estev-Welte P eos uly 41 a . pi . 1% Q July If June 
leo pf S Sey ° Aus J b I , ; verman Cushion T. pf.24¥ July June 3 
Kan. City |So. pf , © July 16 *Jume 30 Shipt i eemaion’ Shee “i oe : ul) J age-Hershey Tubes $1.75 Q Ju June : 
Lackawanna of N. J 1 Q July 2 *June 9 Falcon Steel : ' c : Do % Q June 24 
Lehizh Valley Ri%e Q July 2 ae Se I Do , = : J Panhandle P. & R. pf 2 Q July 2 June 2 
Do pf $1.25 Q Ju 2 June If ! I ID x J Pan Am Pet. & Trans..$2 Q July 6 “vom 
pee 8. N RR. & C.$1.25 July 14 June 18 a ar & Fa S 4 1% Q ; pe c oes = $2 Q July 2 jun 
Auisiana & N. W 1% July 2 Junel 0 4 , ome P ‘ . ark Uity & 5 2 2 July 2 
Mobile & Birm. pf = : 3 July 2 oe e 1 Ar of ‘ ; uM, tor 7 mn a } Park Utah Mining Q July = J 
Morris & Kssex $1.75 S July 2 June 7 as Snuff Fift Ay Bu 1 a Hen Salt Mfz $1.25Q J *J 
Mahoning Coal R. R $10 Aug 1 *July 1 a pf : Fl PE ccc "Ca Ra Q Penmans. Ltd ‘ Q A 
Do pf $1.25 July 2 *June 2 Ar te Fou , M — 4 on Ex Do pf 4 Q Aus 1 ju 
Manhattan Ky Ge Q July 2 *June 18 A Pext tone T. & | . Pet.-Mulliken Ist & :d pf 1% Q July < June 2 
Michigan (entra 10 S July 28 *June 2 Ar Type } d , oe : . Q Phelps Dodg $ Q July 2 *June 
Mobile & Ohio 3% Ex. July 12 *June 28 Do pf sieeeaae 4 : , 1% @ Phila. Insulated Wire. .$2 Aug J 
N Y Central iM Q Auz 1 June 20 Ar W nd G axe & Ct rae. 3 , @ Phillips-Jones pf 1% Q Aug *T 
N. ¥., Chi. @ St. L ; July J july 7 Do p French Bros oe = Pick (Albert) & Co Wc Q Aug. 1 J 
lhe : July 15 July . \ $ M bien Ref a ; , Do new com 1S Aug 1 July 
Northern (Central $s. July 16 June ) A te Mills Res 1 . - "Re , ® aa Q Do pf ; Q July pune 2 
Northern Securities ; July 10 June 27 Armour & ¢ : : & K. p 1% Q Pierce Butler & Pierce.$1 Q * July 
Northern Pacific 1% Q Aus july 3 Armour & ( 1 © pf ~" “e Do 7% pf s 6 J Ju 
Norfolk & Western 1% Q Sep. 1 Aug. 31 A I pe ; 1% Q Do 5% pf 2 QA *Ju 
1 Q Aug. 18 1 ; ; i 1 @ Pittsburgh Col > 2 v5 *July 
R. R| of N. H 1% Q July 2 June ll ee . a. Do pf 1% Q July 25 *July 
Colony 1% Q July 2 lune 16 Ar € ( Le Q Pitts. T. W. & Transf. .$1 Q July 10 Jur 
n Marquette 1 Q July 2 *June! 1 & Piymouth Cordage & Q Ju J 
Do prior | pf 1% Q Aug. 1 *July 14 Associated O p Prairie Oil & Gas 
Do pf 1% Q Aug. 1 *July 14 A sbe . Q Prairie Pipe Line 
hiia. & Trenton “% Q July 10 june 30 A ate I b Q Price Bros. & Co 
Pitts., Ft. W. & Ch i% Q July 2 June 1! I Ist 5 2 Q Procter & Gamble 
Do pf ™m Q July | June 11 D 2d pf : pf 1% a Lo 
Pitts., C..|C- @ St. L... 2 july 20 A Pow ( pr. pf 4 Do 8% pf- 
Pitts. MeK. & Yough. .$1.50 July 2 *June 1 Ault & W a pf . Q Regal Shoe pt 
Pitts. & Lake Erie $2.50 Aug 1 *Ju 4 A n Nich gon rd Tire & R. of - Sayers & Scoville y, 
Pitts. & West Va. pf 1 Q -Aug. 31 Aut ba & W Do — pf % & Do 3 9 
Reading Co, 2d pf 1 Q July 12 June 25 Bald. Loco. con han P 3 Do pf 2 
Reading (o $1 Q Aus » *July 17 Balt. Accept. ¢ “s ‘ afe Ley I 7 Scott & Williams pf 
Do ist pf ie Q Sep. 1 7 Bancita Cor} : af Dudle wz @ Do 2d p . 
Rens. & Saratoga ‘ S$ July 2 I nart . & Spi Pao im Seaboard Oil & Gas 
St. Louis S. W. pf 1% Q July 2 ler Ist i pf Q@ Au y 2¢ rea sais 8. § 2 Q Do 
Un. N. J. RR. & C 4 Q July 10 astete Ales f june 20 - Lakes Transit...$1.25 @ Do 
failey R. RK 2% 8S July 2 ~ iy f 1% Q Ju June 3 : a Foe ties C 
Western Pacific 1% Q July 2 ne § I 2d pf 2 qQ Ju } { reat Western r $1 Q _— mong Co 
) Reacon O ’ ¢ %O A Sine ' D t 1% Q Shredded Wheat 
PUBLIC UTILITIES 1” pf 31.47% Q No NX Grecnfield Tap & Die.. 2 Q ( 
Salt. Electric pf $1.25 Sete 2 *Sune 1 Beech-Nut Packing ; Q July ‘Jur ( “ fie 1 1 & Db. 6% pf 1% Q Pd ni c - 
Boston Cons. Gas Aug. |! ju 14 Do pf. I ™ Q July 14 *June 3 ieee pt 5 a Q Smyth re Mu ‘ ’ 
Brooklyn Borough Gas We Q July  *June 30 Bethiet em Steel 1% Q July 2 June 1 er a 1 Sugar pf 2 Q see hs as a oOo. Pp 
Do pf 2 Q July 2 *June 2 Borden ¢ ‘ Aug *Aug. 1 Ste —~ es ec 1 @Q "a a = =o 
Col. Elec, Gen. pf 1% Q July 2 *June Do pf 1% Q Sex *Sep. 1 Hall (C. M 2d pf. 1% Q | aetee & Oo 
Cent. i.) 6% pf 1% Q July 2 June a p! 1% Q Le *De 1 a , mp : | Do Ist pf 
Do 7% pf 1% Q July 2 June! sa N ae Q J } 6 ‘ | Do :a a 
Cent. Ind. Power pf ™ Q July 1 June 1% : . ti $1 Q Ju J 2s H =n pf by Do . . 
Central Power pf i™ Q July 16 June 3¢ 0 2d pt lie Q Ju e 28 meee Samia > Pp 2p -~ 
Con. Traction a N. J 2 a July 16 June 3 Borden Mft 2 Q Ju 2 ee +p ea co a - tr sem : . 
Con. Gas of Toronto $1.25 Q July ; June! Be Sar \ rave - Q Ju ej De - Q | rt —oerng Ric ‘ . 
KE. Bay Water pf. Cl. A. 1% Q July 16 June. I pf Q J *June 22 H ° . Q | Spicer Mf Oy ugar 
Do Class B 1% Q July 16 Jur ( - r Q@ 4 eaune Se H . » | Standard &: fe De 
Fairmount Park Tr. pf.35« july 10 June 3 Bramorau H ! J 2 *June ’, 59 Q | Ste ndard seed ee 
Lo $1.40 Ace July 10 June 3 British-A ( fe Q Ju Coup. ¢ “ Q — ard Screw 
Fall River Electri i Q July *June 2 Brit. Emy y pf. i % Q Aug Ju ! Do © pf Q Stand. Und. Cab 
on. oe Utilities pf 1% Q Aus ! July i4 , ; ve 1% Q Ju June <0 H “ Stearns (F B. c 
Manch. Tr., L. & P 2 Q July 16 *Ju . . % Ace J 2 June 20 lolr Q | gtesl Co. of Gs aes 
Mich. Gas & El. pf 1% Q July 20 Sune Sf Bush | ” S July it | Q se ( = , * r # o an. com 
Do prior tien 1% < July 16 Jur ( 2 4 » . 4 te z | Ste t Tube 
Middle W. Utilities pf.. 1% Q Aug. 1 July 14] “5 s aie QJ = ! +9 . ‘ St - t- Pred 2 
Mireral Pt. Pub. S. pf.$3.50 Q July June 2 & -d vf 2 Qd *Jurre 1 he = 2 | Sterling Coal . 
Mt. Stater Power pf 1% Q July 20 June 36 . ada | , i ad June It I — we SN Sterling Salt 
Nash. Ry. & L. pf 1% Q June 30 *June nada ‘ ! Q J 6 *June i Do ¢ ar Ex Do ee 
Nevada-Cal. El. pf 1% Q Aug. 1 June 3 Can. Ext 24% Q J ( ee | Stern Bros 
J , I f ; Hydrox Cor y tern Bros. | 
N. J. Pla L. of im Q July 1 *June 2 i I% Q July J » | Hud Mon : 4 1 Stetson (J. B) ( 
Nor. States Power 2 Q Aug 1 June 4 p ; ‘d nears M. pf ; J * June gua flo Car Ce = | Do nt , * 
Do pf % l ur stria « June 30 : ac lc ; 
Phila & Camden Fy ; P a \~ - 10 ; - var Westinghouse « Q J - June 2 Illinois Br 1 Q | oe aecnin “4 
Portland (Me.) Gas L.. 4 ~ July 2 *June 28 Canadt: : 2 QJ i; J ( in i. Pneuma To. : ue ne _— Ist pf 
Puget Sound P. & L 1 < Jt “é *June 27 . 1' Q J ‘ June 2t mM 2 Ex pnd > : 
Do pr. |pf im @ iyi *dunei7 | Canad Sa 2 QJ June 22 | Ind. Pipe Lin z Q a. 
Do pf 1% Q July 16 *Jur 7 vant > S J *Jur ( Int oionl Oi ‘ | Do 
Pub. Serv. Nor. I! 1% Q Aug. 1 July 14 ~ . = *June 5 De | | Do pf 
Do (no par) $1.75 Q Aus ! J 4 sasey-Hedges pf 1% Q J *June © ind. Pne — ote Uni ‘< bid Sart 
Do pf 1 Q anne " oe Cartier Ir pf 1% Q July *Ju 1 Int Butt Sewin M Q } rides a & Carbor 
Rutland R. & L. pf 1% Q July 1 *June 2 Case (J.1.) Thr. M. pf. 1% Q July 1 Junel Int. Petroleur | _ ryent ype. new 
Sandusky Gas &@ E. pf..1% Q July 1 *June 20 ( anadian Gen. Electric I% Q July 2 June! Ingersoll-Rand pf ; Ss | nlon B:g & Pape 
Sayre Elec. pf 1% Q July 1 *Ju ey - atvel Aguirre Sugar yu ~c J ily 2 i of ~ parents 1% Q aoe te 4 aper * 
So. Wis tlect ric 2 » Jul ine 30 ons M x. July 2 *June <0 nt *aper pf 1% ¢ | , . wed a , : 
Do pt meets 1% Q a 6 — ; Central Coal & Coke 1% Q July 1 June 30 interstate R waitten 1c a Ge. &. ¥és (So.Omaha) 2 Q June 30 
United Gas & El. pf 2M July 15 June 30 Do pf. . 1% Q July! June 30 | Do : | United Be ke ~ ge = So 
United Utilities pf 1% Q July 2 *June ‘1 Central Coal & Coke 1% Q July 15 June 30 | Interlake S. S | United Cle ste S Q July 1 
Vermont) Hydro-Elec. pf. 1% Q July 1 *June 20 Do pf 1% Q July 15 June 30 | Intertype Corp. Ist pf | cee eee Stores 2 Q Aug : 
Wash., Balt. & A. pf 1% Q July 2 *June 30 ‘hampton Fibre pf % Q Ju *June 20 | Do 2d |} United Dre - 1 f “a 1 
Western Power pf 1% Q July 16 *Jume 36 Chi. Mill & Lumber pf.. 1% Q July @ 2 Creek Coa! y Q i nited F o ola » r a ay 
Wisconsin P. & L. pf 1% Q July 20 June 20 Chicago Morris Plan 1% Q July | 30) $3 OCEEx | United ho . Mz ra 2 July 14 
Wis. River Power pf 1% Q Aug. 2 july 31 City Investing 2% Q July 2 7 $1.50 Q | a n t Shoe Mach We 8 J aly Je 
Worcester Gas L. com ¥ ; De pf. 1% Q July = m (R.F.) P. 7% pf 1% @ iu rr I Vv ; eo ae 
& pt Q July *June Cities Service 1s M Aug. 1 July > pf 2 Q — Ss 2 oes 
2 d 2 u Do 1% Ex. A luly 1 Bros. Tea 1 Q | I Ss. Can Oc Q July 1 
BANK Do pf. & pf. I M Au July 15 im Q |} Do pf._ . 1% Q July 1 
Am. Exchange Nat *Jur 2 Chi. Pnheun Ju u Motor Car pf 1% Q | S. Finishing 1% Q July If 
. : . r ve . . . Do pf 2 1 ( it 
Bryant Park June 19 v City, ¢ & St. Jpf 1% Q iy oe I” @ July 4 
Butchers & Drovers June 2 Clifton ann Dept. Stores.$1 ‘ Q ' S Gauge pf : July 2 
Chase Nat. . *jJune 18 Coca-Ce Co. pf , oO S ind Alcohol pf % Q July if 
Chase Securities *June 18 Colonia (J.) & Co. pf Ps Q U. S Paper Goods pf 1% Q July 
Chatham & Phenix June 16 Da Spefd. Tire pf im Q j U. S. Paper Goods pf 1% Q July 
Chemical Nat *Jum Colt’s P Wheel i% Q } U. S. Smelt., R. & M..k7%e Q July 
Coal & Iron Nat June 13 Cohn-Ha ls Lime & Trans. 2 Q | { S. Tobacco. } 
Commonwealth June 3 ( mt Kerr Lake Mines Q Do pf 
Colonial June 20 Cleve. | Keystone Finance o Universal Leaf Tob 
Commerce *June 1 Coast wis Do pf 5 Do 9 9 
surope * June 20 Comp.-Tab Kine Philip Millis Q 50 Van Dorn Iron Wks. pf. 1% Q July 2 
Yirst National *June 20 Com. So Kresge Co 2: @ 45 Valvoline Oil pf. 2 Q July 2 
Fifth Avenue *June 30 Congoleun Do pf 1% Q 15 Va. Iron. C. & 2 — July 2 
Do * June Connor (J Kress (S. H.) Co 1 Q o | Do pf. .-. 2% S July 2 
Fifth National June Do pt Do pf 1% Q on | Ventura Con Oil Fields.75c Q Aug. 1 
First Nat. (B’klyn) Ap Consol V. Coal Sales $2 . 14 Victor Talking Mach $2 Q july 14 
Gotham Nat June Cons Laurentide Co 1% Q 1, | .De pf. . see 1% Q July 14 
Mutual June Corona Lehigh Coal & Nav 7 - | Vulcan Det. pf. & pf. A. 1% Q July 20 
Manhattan Co * June Do Ist Lic. & Myers Tob. pf Vule an Detinning pf 1% Q July :0 
Do *June Do 2d Liggett’s Int. com.A & | Do 7% cum. pf 1% Q July 20 
Mechanics (B’kiyn) June Corn Prod Lima Locomotive Wabasso Cotton $1 Q July 3 
Mechanics & Metals *June 2 Do Lorillard (P.) C Wagner Elec. pf 1% Q July @ 
Do *June 2 Do pf Do pf Waldorf System ye Q July 2 
Nassau Nat. (B’klyn) *June 2 Cosden & Co 2 J Lord & Taylor 2d pf Do ist & 2d pf 20e Q July 2 
National City June 16 nta $1 © Aue. 15 Aug ‘ Lupton (F.M.), Class Wah! Co. ie M Aug 1 
Nat. City Co June 16 nSugar pf 1% Q@ July 2 *June 16 McAndrews & Forbes Do dc M Sep. 1 
Do June 16 Fruit $1 June iS June il? 0 Do O« M Oct 1 
New Netherland *June 23 Ad Mact pf ™ Q July 2 June 20 Do pf | Do pf 1% Q Oct 1 I 
Park *June 22 Damascus Brake Beam. 2 Ju 29 «=66June 20 Mack Trucks Washburn Wire Ii% Q July 1 me 2¢ 
People’s (B'klyn) *June 2¢ Davis Mills ™% Q June 2X June 9 Do Ist & 2d pf Do pf ane 1% Q July | ‘ 
Deo *June 26 Davis Coal & Coke $ July 16 *June 30 Manch. Cotton Mills West Point Mfg 
Seaboard Nat June 25 & W. Coa $1.25 Q July 16 *June 30 Maple Leaf Mil Western Elvctric 
Do de June 2 (creamery - Q July - June 22 Do p Do pf ° 
Standard *June 27 Motor Bus Q July June 30 Mason Tire & R. pf West Coast oi 
State , June 18 Ex. July 1 June 30 Merck & Co. pf.... Western Grocer pf : 
United States (Bank of) 2% } *June 20 ec Pe rd. pf ; S July 1 June2 Metropolitan Brick pf eae A — $1.40 Q 
anne ‘ . T atch 2 Q Ser } Au 1 Mexic: -etroleum ’ estern ;rocers Pp iy @ 
? rRUST COMPANY Dodge Mfz. pf » Q July 2 lune 20 — “ry Pe oun Westmorel nd Coal $1 Q 
Comnrercial ; July » *June 30 Dolores Esperanza Se Q July 10 June 30 Mexican Crud Rubber Western Res. Cot. M. pf 2 Q 
FIRE INSURANCE — Mines , $1 Q July 20 June 30 Do 10 «Ex. July 2 ~~ . I — Tool 2 Q 
jom. Canners p < une 20 P * ~ alee = < wailing 0 1 ‘ 
Hanover 2% Q July 2 June 28 Dominion Coa “ad Q 2 ~ 1 a a. a : — — SS Aug.15 *Aug. 1 | Wilson & Co. pf 1% “OS 
INDUSTRIAL AND MISCELLANEOUS Dom & pf... 1% Q July June 15 ; “7 $1.40 a er “ a “ Wilson (C. R.) Body 1% Q 
Abitibi Power & Paper. .$1 Q July 20 July i Dom — A ‘ July 2 *Jure 12 Midwest Oil, $10 par ¢ July 16 cee an White Eagle Oil & ec 8 
Abitidbl Pr. & Paper pf 1% Q July 3 June 20 Do pf. B j 1% July *June 12 Do, $1 par Pa Tu y 16 ? ao Whitman (Wm.) Co 1% Q 
Acme Road Mach. pf 2 Q July : Dominion Textile $1 Q July June |! Monomac Spinning Q July 2 June 19 Winch.-Hayden Co 1% & 
Aetna Mills pf $3 July 1 June 25 Do pf % Q July 16 June 30 Moon Motor Q Aug. 1 Ju 7 Winnsboro Mills : «¢ 
Alabama Co. ist pf 1 Ace July 20 July 10 Domipion Stet pf 1% Q Aug. 1 July 15 Do © Ex. Aug \ r sly 16 Do pf . % Q 
Alliance Realty Q July 8 July 10 Douglas (W.L.) Shoe pf i% S Ju 2 *June |! Mohawk Rubber pf “1% Q July eTune 2 Woods Mfg. pf 1% Q 
Allied Chem. & Dye Q Aug. 1 July 1 Dow Drug 1% Q July ! June 20 Motor Car S« 3% S July 10 Sane ft Worth. P_ & M. pf. A.. 1% Q 
Allied Chem. & Dye pf. 1% Q July 2 June 15 Do pf I% Q Ju June 20 Do pf | So ie tune i Do pf. B. 1% Q 
Allis-Chalmers pf. 1% Q July 16 June Dunham (Jas. H.) Co 1% Q July 2 June 18 Murray-Ohio pr —— Q Juls - June > Yale & Towne Mfg Q 
Air Reduction $1 Q July 14) June: Do ist pf 1% Q July 2 June I8 Murray (J. W.) Mfe > Q at = Young (J. 8.) Co Q 
Air Reduction $1 Q July 14 June: Do 2d pf : 1% Q July 2 June 18 Do > stk July 1 ‘ Do pf. .... % Q 
Amalgamated Oi! ihe Q July 16 June 3 Du P. (E.1.) de N. Pdr. 1% Q Aug. 1 July 20 Do pf 2 es | ie | aoe SC wf. 2 & 
Am. Bank Note $1.25 Q Aug. 15 Aus ' Do pf 1% Q Aug. 1 July 20 Nat. Auto. F.A. of Can ou Q July . Pe toc ~ Yellow Cab Mfg Cl. B.i0e M 1 
Am. Bank Note pf Tie Q July 2 *June 15 Dom. Iron & Steel pf 1% Q July 2 June 15 Nat. Enam. & Stamp rr Aug. 30 —_ *Holders of record; books do not close. 
Douglas Pec. Cop ffe Q July 1 June lS Nat. Refini oan 2 Q Aug. # : tPreferred stock. 
ne pf 1% Q July 2 June | {Payable in scrip. 























The Week 


Special Correspondence of The Annalist. 
TORONTO, June 30. 

7 HE outstanding event of the week in financial circles 
was an announcement that the Directors of the Union 
Bank of Canada have found it necessary to authorize 
the transference of $4,250,000 from the reserve to the 
contingent account in order to cover losses incurred. 
In principle, the cause of the losses is somewhat 
analogous to those of the Merchants’ Bank of a little 
over a year ago, namely, unwise judgment of the 
management. There is little difference, however. The 
root cause of the failure of the latter bank was the reckless way in 
which loans were advanced to financial and industrial companies, 
while the position in which the Union Bank finds itself, according to 
a public announcement by its President, is ascribed to “certain un- 
authorized transactions in foreign exchange.” There is also another 
particular in which there is a marked difference. The Merchants’ 
Bank kept both the Government and the public in ignorance of 
its financial condition until the announcement that its assets had 
been sold to the Bank of Montreal and that it was going out 
of business. On the other hand, the Directors of the Union Bank, 
on discovering the condition of affairs, retired the General Manager, 
acquainted the Federal Minister of Finance with the facts and at the 
close of last week,.on the suggestion of the latter, took the public into 
its confidence. The rest account now stands at $1,750,000 in place of 
$6,000,000, while capital is unchanged at $8,000,000. The candid 
language in which the statement of the President is couched has met 
the approval of the Minister of Finance, the financial interests and 
the public in general. “ As a going concern,” says President W. R. 
Allan in his statement, “ with a long-established and widespread busi- 
ness, a splendid earning power, a good-will founded on more than half 
a century of banking service * * * it only requires the continued 
confidence and support of its shareholders and customers to ensure 
for it a future of progres and prosperity.” And “the Street” gen- 
erally shares this opinion. 

The announcement of the depreciation in the Union Bank’s re- 
serve naturally afforded those who have been advocating radical 
departures in the Banking bill, which is before Parliament for its 
decennial revision, an opportunity to renew efforts to introduce clauses 
designed to secure their objective. But the bill is now practically safe, 
having received its third reading in both the House of Commons and 
the Senate, although it has to again come before the former for the 
purpose of endorsement or rejection of certain minor amendments 
introduced by the latter. 

The Home Bank of Canada, according to the statement presented 
at the annual meeting in Toronto this week, fairly well maintained 
its position in the last fiscal year. Net profits amounted to $232,539 
and balance carried forward was $72,761. Deposits, amounting tc 
$22,151,770, are practically the same as a year ago. The usual divi- 
dend of 7 per cent. was paid. Quick assets stand at $11,187,836, or 
44.22 per cent. of liabilities to the public. 

Although not marked by activity, the Canadian bond market re- 
mains steady as far as price is concerned. Five to 514 per cent. are 
the ruling yields of present offerings, and Finance Minister Fielding 
has given assurance that the forthcoming issues of Federal bonds will 
bear interest at 5 per cent. Province of Manitoba, as anticipated last 
week, has sold a second issue of bonds amounting to $2,500,000 514 
per cent. twenty-year at 97.28 for the Canadian market, or about a 5.22 
per cent. basis. The highest alternate bid for the New York market 
was 95.38. Province of British Columbia sold $2,000,000, equally 
divided between twenty and twenty-five year maturity, and bearing 
interest at 514 per cent., at 97.031, or a little under 514 per cent. basis. 
Province of Alberta sold $209,500 514 per cent. forty-year bonds at 
102.817, proceeds being for irrigation purposes. 

A special committee of the House of Commons, after sittings ex- 
tending over a period of forty-five days, urges the Federal Government 
to make an exhaustive investigation into the question of providing long 
and intermediate loans to farmers. The report furthermore points 
out that as certain of the provincial farm credit systems are suffering 
from an inadequate supply of funds for loans, the Government should 
consider ways and means, based on sound economic and banking prin- 
ciples, for rendering necessary assistance. 

The National City Company of Canada, a subsidiary of the New 
York concern, which a few weeks ago absorbed the United Financial 
Corporation, has further increased its Advisory Board by the addition 
of Sir Charles Gordon, Hon. J. M. Wilson, F. W. Molson and C. R. 
Hosmer. Lord Shaughnessy is Chairman of the Board. 

Authority is being sought from Parliament by the Federal Gov- 
ernment to continue the prohibition of the export of gold from the 
Dominion. Unless it is decided by order-in-council to do otherwise, 
redemption in gold of Dominion Government and bank notes will not 
be resumed until 1926. It will be recalled that redemption in gold 
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of Government ownership Discussions in Congress 
may add to the interest of the s« t is safe to assert that Gov- 
ernment ownership of mine | not be effected. Govern- 
ment price-fixing, even ough dé ed by some of the radical- 
progressive groups in the case of appears also to have little 
chance of adoption. 


22, it was found that among 
the boys and 25 per cent 


shington 


tion with their attitude on 
ngress by Administration 


in opposition to proposals 
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. : ADVERTISEMENTS ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS 
U. S. Government ity M ret 
- 2. vernment;Open Security Market—Bonds GENERAL 
¢ 
Loans GAS & ELECTRIC 
UNITED STATES AND TERRITORIES CORPORATION 
Offered " ésare 
— . Pape ey te VSI Aa ss Cumulative Preferred Stock “‘A 
, I hilds & Co., 120 Broadway, N.Y.« Rector €731 A I divid ds $8 h 
wu) days from date nnual dividends er shore 
f site ! ‘ ( F. Childs & Co 120 Broadway, N.Y.C Rector 6731 4 
ANKS AND BROKERS ) | ©. F. Childs & Co.. 120 Broadway, N.Y-C.. Rector £731 The twenty operating subsidiary com 
Libert 2-47 WO) 1005 Cc. F. Childs & Co., 120 Broadway, N.Y.C... Rector. 6731 panies of General Gas tele Cor 
17.00 71M Cc. I ©) is & Co 120 Broadway, N.Y.C Rect ur 6731 poration serve industria 
| 2-4 ( . ¢ ds & Co., 120 Broadway, N.Y.C =.ctor 6731 sections imong these spanies 
Cc F Cc I 2 “? I Chiids & Co 120 Broadway, N.¥.C Rector 6731 the following 
l w44 h Childs & Co 120 Broadway, N.Y.C Rector 6731 
s Ld HILDS AND Co. I ' hiids & Co., 120 Broadway, N.Y.C Rector 6731 Metropolitan Edison Company 
rr i hilas & Co., 120 Broadway, N.Y¥.C Rector 6731 Pennsylvania Edison Company 
i’. Childs & Co 120 Broadway, N.Y.C Rector 6731 Reading Transit & Light Co 
The Oldest House in America Dealing : ery . : ' , hilds & Co 120 Broadway, N.Y.C Rector 6731 York Haven Water & Power Co 
E . . tond 2 i i. Childs & Co., 120 Broadway, N.Y.C Rector 6731 New Jersey Power & Light Co. 
wamervery  Coverument Sends Philips ' « Cc. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 Binghamton Lt., Ht. & Pr. Co 
Q I q Cc. &. Childs & Co., 120 Broadway, N.Y.C Rector 6731 Sandusky Gas & Electric Co 
New York Lboston Pittsburgh Cincinnat! Vermont Hydro-Electric Corp 
Detroit Chicago St. Louis Cleveland FEDER " J 
. “DERAL LAND BANK FARM LOAN BONDS Pri =e y 
. rice $100 Per Share, Yielding 8% 
Bid Offered 
i La i k 4 mp. “22 my 8690 0. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
Fed. Land Bank 4 p. 23 ys Cc. F.. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 PYNCHON & CO 
ed. Land | { 3 24 ‘ C. F. Chi -~ & Co : preaaway. N.Y.C...Rector 6731 Members New York Stock Exchar y 
Fed. I il 4 $2, oF " ©. F. Childs & Co., 120 Droadway, N.Y.C... Rector 6731 Hoe Se oun Cnan, 
" ‘ Fed. Land Bank 4'%s, 194 , § Cc. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
ROBINS( IN & ( O Fed. Land Bank 4%s, '53, op. ‘33 10 C. F. Childs & Co.. 120 Broadway. N_Y.C.._ Rector 6731 os 111 Broadway, New York 
4 ve * ° Fed. Land Ba 3, “41, Of 24 1 C. F. Childs & Co., 120 Broadway. N.Y.C.. Rector 6731 The Rookery 61 Broadw 
Chicago Milwaukee 
26 EXcHAaNor PLAce FOREIGN SECURITIES, INCLUDING NOTES 
New Yor«K 
GOVERNMENT ESSUES ° 
sini Dngtibieieoehibeieny \RGENTINA Did Ottere [ransaction 
A I i tin 70 Pynchon & Co., 111 Broadway, N.¥.C -Rector 0613 ct Oo S 
. c ee Arg ’ Is! t Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 ~ k } 
INVESTMENT SECURITIES Ar 7% «86078 % Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 coc s—S myhend 
Art 4 Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 Week 
Ar ' Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
} M Monda,; 730,54 5.4 
I Je el sullivan & Co., 42 B'way, N.Y.C..Broad 7130 Tuesday 1,0: 769,405 4¢ 
Be , i Pynchon & ( lll Broadway, ¥.C Rector 0813 Wednesday ) 49,90 fx 
‘ G um) , Pynchon & Co., 111 Broadway Rector 0813 MS ne ! 651,210 i 
} k 3 prer ' is w jerome |! ulliv & Co., 42 Bw: N.Y.¢ Br 7120 rriday 2.910 j 4 
Saturday 04,00 H 
BOLIVIA - 
| C. B. RICHARD & co. i“ Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 , siege = ane one -- oe a a, s 
eal o da i, Oe 7 +) > 2 
1 Established 1847 | BRAZIL B P V 
| Bra an Govt. 4 . s . Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 ds. —— il 
| 29 BROADWAY, NEW YORK pres - oe “. tche 29 D'way, N_Y.C..... Whitehall 00 onds arvVva ue 
Braz G ’ A x Py: Broadway, N.Y¥.C Rector 081 4 192 192 121 
| FOREIGN bra 7 i 1 17 Py! Broadway, N.Y¥.C Rector = Monda $8,115,200 $9,466,400 $8,262 
| BONDS t ‘ vt eces i I B ~ on ~  S Fe re SOD 7 11,790,700 11,26 q 
j ( bs Vnitenall . W nesday 10,000,500 10,841. 
} j “ 4 Py Bre adway, N.¥.C Rector 0813 Thurs lay 451 0M) TRON 
' : F * iy % i 43% Py Broadway, N.¥.C Rector 0813 Fric 0.805, 850 1 ‘ 
} Quotalic ns on Request Bra ‘ } 7 Pyr Broadway, N.Y.C Rector 0813 Saturday 12 450 4.0238. 006 H 
| Vhone Whitehall 500 2 ; ; Py Broadway, N.¥.C Rector 0813 
| Br —— nt Py Broadway, N.¥.C Rector 0813 Total week $58,153.20 $50,737 
~ 1 Py Broadway, N.¥.C Rector 0813 Year to date.1.: 2,005,855 1.531.700.8% 
. Bra ‘ M1 ‘ i Py: Broadway, N.Y.C Rector 0813 In detail the compare as ft ' 
with the corresponding week last year 
ANADA ‘ 
June 30, °25 July 1 E Chai 
BONDS Pyr lll Broadway, N.Y.C Rector 0813 orp ieee > a) 4 -: 
. ( i 1] Broadway, N.Y.C Rector 0813 C ae my % $28 rte $i 
2 Py y 1 Govt 0.146.850 tt y 
= ‘ Py 111 Broadway, N.Y.C Rector 0813 Foreign “9902 000 1 108 008 
PRATT. ne 1s t k Py ichor 11 Broadway, N.¥.C Rector 0813 | cit, © ene + 
OLSTER, Canad 137 si Py ieho 1] Broadway, NYC...... Rector B13 | Sit ‘a> | oem = 
Cana M. & N., If ‘ Pynchor 11 Broadway, N.Y.C Rector 0813 
ILLESPIE & CO. co. Cans 4 U : P) ux 111 Broadway, N.Y.C Rector 0813 Tota all $59,719,250 $5S8.153.350 4+ $1.56 
SEED INCORPORATED . j 124 7 4 Pr , 111 Broadway, N.Y¥.C Rector 0813 ei + Pei 
- i apadiar age my 100% Pynch 1ii Broadway, N.Y¥.C Rector 0813 a 
120 Broadway, New York Cana 193 on Lu Pyne 111 Broadway, N.¥.C Rector 0813 
7 Canadiz s, 1934 0% | ‘ Pyr 111 Broadway, N.Y.C Rector 0813 dl verages 
Tel. Rector 1707 Canadie 19337 ‘| 104. Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Cana ! i nterna oom 101% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 were “TwE 
PHILADELPHIA UTICA SYRACUSE > me Pynchon & Ce. 111 Broadway, N.¥.C Rector 0813 TWENTY-FIVE RAILROADS 
HIL Le Last Ch’'ge | 
Chilea 3 111 Broadway, N.Y.C Rector OR15 June (0.37 60.50 9 
SPECIALISTS Chilea l d j 111 Broadway, N.Y.C Rector 08138 June 58.4 9.29 1.21 
: hilean * 0 I ( 111 Broadway, N.Y.C Rector 0818 June 7.52 7.71 1.58 
New York City Bonds | Canadian Bonds ; att - M. 4 0 >ynchon & Co., 111 Broadway, Yc Rector 0813 June 7.3 18. 2¢ ‘( 
New York State Bonds | Foreign Government June b.91 7.2 10 
Federal Farm Lean Bonds HINA June Mi, 46 5 71 
Bonds | Short Term Securities Chin ; ; x f si Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 TWE NT Y -FIVE INDUSTRIALS 
ELDREDGE c) ( t 118 “4 67 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0618 7 " - 
BULL & Chin sovt. Hu-k 1 i4 4 Pynchon & Co lll Broadway, N.Y.¢ Rector 0813 June 2 15.82 104.15 104.30 1.58 
Members New Sork Stock Exchange June ‘ 104.12 102.48 103.06 i 
CUBA June 103.45 101.44 1.71 i 
20 BROAD ST., N. Y. Tel. Rector 8460 t sovt 11M ve Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 June 28 103.16 = 101.4 02.58 
Cu . , WLS (it ‘ $7 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 June 29 102.90 101.0 101.38 1 
, Cuban Gevt. ¢ O17 j Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 June 30... 1014646 100.49 100.64 
——. Cpban Govt. ¢ 117 p ' Pynchon & Co., 111 Broadway, N.Y.C Reetor 0813 COMBINED AVERAGE 50 STOCKS 
a - 
COSTA RICA June 2 82.2 $2.44 1.2¢ 
Repu of Costa Rica 5s 1 i Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 June <6 80.6 81.17 27 
— . June 27 48 79.71 1 .4¢ 
COLOMBIA June YS i is 80.42 + .71 
kT < , t , tis >ynch } ) N.Y.C Reetor 0813 june 2 ag BD 4 
“BOND rOPIC _ ™ , siniallhe o Pynchon & Co., 111 Broadway, June 30 78.47 78.58 r 
4 
; ate @ CZECHOSLOVAKIA BONDS FORTY ISSUES 
Pp oe OS om me Se See seinen, tite + 23 C. B. Richard & Co., 29 B'way, N-¥.C..... Whitehall 500 
: Czect vakia ¢ 2 C. B. Richard & Co., 29 B’way, N.Y Whitehall 600 ates 
A. H. Bickmore & Co. zechesiovakia 6s mx 
Close Chang: 
111 Broadwey, New York. RANCE ' June 25 76.70 >} ) 
, ‘ F 7 7% Pyr 2 &c 111 Lroadway, N.Y¥.C Rector 0813 June 26 76.57 1 » 
—— ' a 17 i 1% ( ; shard & Co., 29 B’way, N.¥.C Whitehall 500 ee. ae 76.18 - - 
} m Govt vs 6 7 Pynchon. r Co., 111 B roadway, N y i. Rector 0813 June 2s 76.0. 15 8 
ieee . eameie, 6 j , 7% Jerome B. Sullivan & Co., 42 B'way, N.¥.C..Rector 7130 June 29 76.12 09 
C iizens Gas (Hannibal, Mo ) Seametn Gantt is Victory ; iy Pynchon & Co 111 Broadway, N. Y.c .. Rector June 30 76.14 + 07 
, h Victor ' “ it Cc. B. Richard & Co.. 29 B’way, N.Y.C de oe a - 
Ist 5s 1928 eames Yietern i ri Jerome B. Sullivan & Co., 42 B'way, N.Y Broad 71 Stocks—-Yearlvy Highs and Lows—-Bonds 
oie. ie . ent c. B. Richard & Co., 29 B'way, N.Y.C “Whitehall 500 =¢ ‘KS we , 
Frene i n ——50 STOCKS——- _ ———40 BONDS——— 
To ield over 10% aanial . . s 920 i > Pynchon & Co., 111 Broadway, N.Y.C Rector (815 h Lov I Lo 
y aoe ages - , . Pynchon & Co., 111 Broadway, N.¥.C.. Rector 0813 | +192 a... 
eaalie ‘ Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 71; 929 93 06 22» ° , 75 Oo 
ALFRED F. INGOLD & CO., 4 agg ; 58: Jerome B. Sullivan & Co., 42 B'way, N-Y.C. Broad 7130 | 192°" 23°95 Mey S835 Jane 16.31 Mon, GF 3a Jane 
74 Broadway French ts, 1920 i C. B. Richard & Co., 29 B'way, N.Y.C Whitehall 600 | 1920... 94.07 Apr. 6% 73.14 Oct. 65.57 May 
Bowling Green 1454 French ¢ rt 4 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 1919 99.50 Nov. 69.73 Jan. 79.05 June 71.05 Deo 
S/ERMANY 1918 80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep 
1917... 90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Deo 
———————— Garman C. B. Richard & Co., 29 B’way, N.¥.C.... Whitehall & 1916. ..101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr 
nas ee 1915 94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan 
GREAT BRITAIN 1914 73.30 Jan. 57.41 July 87.42 Feb. 81.42 Dec 
British Govt. Funding 4 S4 ‘ Pynchon & Co., 111 Broadway, N.Y.C Rector 0613 1913 79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec 
Jerome B. Sulli Sate dees Vistooe’ ‘ ne Pynchon & Co.. 111 Broadway, N.Y.C Rector 0812 | 1912... 85.83 Sep. 75.24 Feb 3 i 
e British Govt 127 is ” Pynchon & Co., 111 Broadway, N.Y.( Rector 0613 *To date. 
PR ea MUNICIPAL @ British Govt. 5s, 1929 4% 99% Pynchon & Co., 111 Broadway, N.Y.C... Rector 0813 
42 BROAD > Seas British Govt 19Z9-4 92 03 Pynchon & Co., 111 Broadway, N.¥.C... Rector 0813 MIAMI COPPER COMPANY 
tir, — NEW YORK British Govt. Exchequer 5% " 97 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 . _— 
: 61 Broadway. New York 
Tel. Broad 1723-4; 7130-0; 6234-5 ITALY DIVIDEND NO. 44 
Italian Govt. 5s, 1918-20 sy 4 Pynchon & Go., 111 Broadway, N.Y.C Rector 0813 June 25. 192 
Italian Govt 1925 (Treas.) ii in Pynchon & Co.. 111 Broadway, N.Y.C Rector 0813 The Board of Directors of Miami Copp« 1 
—— italian Govt. 5s, 1925 (consol.) H ' c. B Richard & Co. 29 B'way. N.Y C.. Whitehall 600 pany have this Jay d 1 a dividend ft 
= " Gov nse » & +t) ' erome $. Sulliv “% 2 Le re 7130 ce “Oe re e arte ear 
Martel Mill Ist C 7 1937 Ki n gdot of Italy 6 ! " “ eadhen & Co.. 111 Proadway, N Yc : eotee 0812 weg on 1o9% J = _s capite : a . of “th 
arte ills Is onv. 7s, un n the capita 1 
° e . > pany, payable August te 
Provincial Light, Heat & Power JAPAN of record ut the close of business on Augus 
Ist 5s, 1946 | Japanese ; : . so%, Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 1923. Books will not close 
s 5, F | lapanese Govt. 4s, 1 (small) SK O7 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 SAM A. LEWISOHN, Treasu 
| Utah Power & Light Preferred Japanese st 8 i . ‘ : Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 _— 
| Japanese Gov 2d vc > +, P -PER CO 
Sohn Mickerson & Co omy : Ponchos 6 On, 063 Decntees, 0S Rector 0813 INSPIR ew CONS poeta < “x ER 
. Japa Gov Yd series 2% sroadway, New Yor N 
. > . " > . . . 1% The Board of Directors has declared a r 
61 B way, N. ’ . —_ ies 2 1 I 2 Pynchon & Co 111 Broadway, N.Y.C Rector 681 r a 4 “ 
roadway y Bowl. Green 6490. japan Gov im xj Pynchon & Co.. 111 Broadway, N.Y.C Rector 0812 of fifty ents per share, payable Monday. July 
92: to stockholders t record at the 
— : ———————————————————— MEXICO business Thursday J 14. 192 Books w 
American Light & Traction Mexican Govt 10 Pynchon & Co. 111 Broadway close. J. W. ALLEN, ‘Trea 
Central Petroleum Com. Mexican Ge Jerome B. Sullivan & Co., 42 B New York, N. Y.. May 24, 1923 
“ - Mexican Govt m4 1 2 Pynchon ‘s Co., 111 Broadway, : tone ol 
- tg Sage et P eke Gaet 1nDD Byathen & Go. 112 Beeadwer INTERNATIONAL 
enn. ec. Pow. 7° fd. Mexican Govt. ts, 192 s Pynchon & Co., 111 Broadway » 
Mexican Govt is 4 I h The Board of I> é 
MacQuoid & Coady issue) s . B ivan & Co 42 quarterly ividend of Ve nt 
Wembers New York Stock Exchange nee ae te - 1G Vi : ! & Co., 42 (1%%) on the preferred t 
25 Broad St., New York. Tel. Broad 7654 a eaieatiatgeali: ida aaa . & Co., 42 Company, payable July re 
~ ees NORWAY stoeckholdors of record ose of sir 
July 6th, 1923 ‘OWE N SHEPHERI 
G d T k W Norwegian Govt. 3% Sneed Pynchon & Co., 111 Broadway, N.Y.C Rector 081 = ; ™ Hk are 
ran run estern wegian Govt Ls, Tie Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 —— 
orwegian Govt os, TMi 2 Pynchon & Co 111 Broadway, N.Y¥.C Rector 081 " F 
4s, 1950 Norw rian Govt { he tis Pynchon @ Co. 111 Broadway NYC Rector OX! The regular quarterly dividend of 134% will 
orwegian Gov is ti 16s) Pynchon & Co., 111 N.Y.C Rector O81 be . 4 J “ 
MINTON & WOLFF Norwegian rovt. ts : iz Pynchon & Co., 111 _N Yc Rector OR13 ry se om to preferred stockholder of 
4 . ai Norwegian “s0vt. 6s : io ©. B. Richard & Co v.¥.C Whitehall! 500 recor une ZO0th. 
30 Broad St., N. ¥ Tel. Broad 4377 Norwegian Govt. ts 160 i175 Cc. B. Richard & Co., 29 B’ way, 'N Y.c Whitehall 500 e J a . ‘ 
Norway, Kit {, 5a id on ro Pynchon & Co., 111 Broadway, N.Y.C Rector 0812 GENERAL TIRE & RUBBER CO., Akron. Ohio. 
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FOREIGN SECURITIES, INCLUDING NOTES—Continued 
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FOREIGN SECURITIES, 


CANADA—Continued 








































Bid 


IN¢ 
STATE ISSUES 


Offered 





POLAND Bid Offered 
Polish Internal 5s { 0 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 | Manitoba 6s, 10 : ¥.C 
Polish External Gs 15 2 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 | Manitoba 6s, 3 ¥.C.. 
Manitoba 6s, I 1 
RUSSIA Manitoba 6s, & N P 2 Cc 
Russian is (rentes 4 ©. B. Richard & Co.. 29 B’way, N.Y.C.... Whitehall 500 | Manitoba Gs, list, J. & ; £3 
Sigs, 1926 24 Pynchon & Co., 111 Broadway, N.Y.C....... Rector OS1? aes abe tole a in rt ‘ ; Y'c 
iz dies, 1921 i 12 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 aed ne Ge i % - - 
Russian Govt. 5%s (ruble wa Nova Scotia 6s, 1 "1 : 
loun) ... sane 2 C. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 500 ‘Scns Giadtn ae ae > = 
Russian Govt s, ctfs 10 2 C. B. Richard & Co., 29 B'way, N.Y.C....Whitehal! 500 ae “pape yy pe ee 
Itus Govt. External 5%4s, "21 10 12 Cc. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 a aa se ay — ‘y. 
Govt. 1919. 14 12 C. B. Richard & Co., 29 B'way, N.¥.C.... Whitehall 600 | Ontario 3s, 1942 “Y. 
Govt tfs.) 10 12 Cc. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 600 Gntario 9 .Y. 
Govt 2x loan 1 12 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 Ontario 5 o¥ ! 
Govt 1, 5%s 10 1 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 Ontario 54s, Y R SI 
Govt 1921, 5% ( 1 Jerome B. Sullivan & Co., 42 B’way, N.Y.(..Broad 7130 Ontario 5%s, z 313 
Govt 181, GA 0 1 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 Ontario 6s, I Y.c Rector 0813 
Govt. (cert.), 1919, Ges 10 11% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 Ontario 6s, E Y.c 813 
RUMANIA: enras ae O1 i 4 13 
Rumanian Reconstruc. 5s, 11/20 4 C B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 500 Quebec :'s, ‘ ¥.C 
! Queb ds, 8 Y.C. 
SANTO DOMINGO REPUBLI Guebee tis, 183% 1K YC. 
Dominican Republic 3s, 1958 07 8 Pynchon & Co., 111 Broadway, N.Y.O.......Rector 081 s Se ee - 1ewan 4s, : y Cc. 
skatchewan 18 oS 
SWEDEN : ~uskatchewan 5s, 1% 5 be. 
Sweden, Kingdom of, 6s, 1930 Ss 10544 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 Saskatchewan, 9s, 1%} ‘ : “¥.C. 
Saskatchewan 54s. 1% 4 ) : d -¥ 
SWITZERLAND: Saskatchewan tis, 1925 Zz; 
Swiss Confederation 5%s (gold) Ue ( Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 MEXICO 
Swiss Confederation 8s (s. f.) 14 1 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 =— 
URUGUAY State of Durango 5s, ti0 2 way, N.Y. 0 
i 
Uruguay Govt. % F..M..A.N. 46 18 Pynchon @ Co., 111 Broadway, N.Y.C....... Rector 0813 INDUSTRBIAI 
Uruguay Govt. 5s, 1919 67 (i Pynchon & Co., 111 Broadway, N.Y.C. -Rector 081% AUSTRIA 
Uruguay Govt. 8s, Ib. 0 l'_le Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Benk Shares 
Boden Credit Aunsthalt (Vienna) 6 . C wt 500 
MUNICIPAL ISSUES — ay oe ‘ Wh 00 
: yenera “posi sank “ 
ARGENTINA Austyian Discount Co.. ( wi rt 
Bue nos Aires 3%s, 1906 i iD Pynchon & Co., 111 Broadway, N.Y.C..... Rector 08123 FRANCE: 
Buenos Aires gold (£10 p 8 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 age = , N t : 
Bnenos Aires 5s, 2 Pynchon & Co., 111 Broadway, N.Y.C ‘Rector 0815 Midi Ry. of France 6s, 1120 ‘ ay, N.Y C.. R r 0813 
Buenos Aires i (£20) 2 Pynchon & Co., 111 Broadway, N.Y.C tector OS13 Paris-Orleans Ry. of France (s. 3d ay, N.¥.C Rector 0922 
Buenos Aires (is " Pynchon & Co., 111 Broadway, N.Y.C... -Ree tor 0813 GERMANY 
Cedula 6s ‘ S45 C. B. Richard & Co., 29 B'way, N.Y¥.C.... Whitehall 600 ‘ ea y, N.Y. 10 
es A. E.G # — ay, N all St 
AUSTRALIA Eimacher-Pippe Coal 3s yy, N.Y.C ' 500 
Brisbane 6 M41 18 44 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 Badische Anilin 4s , oN 5 . 4 
Queensland itv 8S 1 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 ae os . "NYC 500 
aia eckar 5s . ‘ eh ay ag 8) Ra 
AUSTRIA Osram Lamp partic ne — = . “se ps — 
Vienna 56 ‘ in C. B. Richard & Co., 29 B’way, N.Y.O..... Whitehall 500 | Thyseer 4% ceiahdid eae : 
BRAZIL MEXICO: 
Peletas Loan of 1911 (J.&D) Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0812 Guanajuato Reduc. & Mines Go N.Y.C Rector 
Rio 3 ee Se 1S) 72 74 Pynchon & Co., 111 Broadway, N.Y.C -Rector 081: i 24 — 3 P 
Sao Paulo 5s, 107 1 2 Pynchon & Co., 111 Broadway, N.¥.C Rector 081% . PTR 
Sao Paulo 38, 1M. 7 74 Pynchon & Co., 111 Broadway, N.Y.C ... Rector 0812 LOCAL PUBLI Ad 
Sao Paulo ts, IMS. mI t Pynchon & Co., 111 Broadway, N.Y.C ..Rector 081% Bid Offered 
Sao Paulo Ss, 1936.... OS Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 . > R ( ‘ : 
Sao Paulo Ss (ex Dutch issue 42 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0812 Atlantic Av. R. ge g a N.Y.C Rector 0813 
Sao Paulo 8s (guilder) 401 C. B. Richard & Co., 29 B'way, N.¥.C Whitehall 500 : — ae hs ant f goaninet 
Atlantic AV t 4 o ee ‘ 
CANADA: Erooklyn imp. 5s, 14 N.¥.C. Re 
=. “ - Bleecke St & Fulton Ferr ale 
Calgary 6s, 124.. y 100%, Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0812 RQ R. is, 190.. ; ay, N.Y.( Re 
Calgary (is, 1971 9 wt Pynchon & Co., 111 Broadway, N.Y.C....... Rector 08123 Brcux Gas & Electric 5s, 1m “ ay, N.Y.C Rec 3 
Calgary Ss. ee ) 104 Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 Brceadway & ith Av. R t 
Edmonton, Alberta, 3s, I! ae Pynchon & Co., 111 Broadway, N.Y.C ..Rector 0813 con. 58, 1143 ed ay, N.Y.« Re $13 
Edmonton, Alberta, Gs, 1924. 11K Pynchon & Co., 111 Broadway, N.Y.C. .. Rector 0813 B’way Sur. R. : , st 5s,'24 ay, BEL .00000% R 813 
Gt. Winnipeg Water Dist. bs,'2 m 1001 Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 brooklyn Bath st = Isnd 
Gt. Winnipeg Water Dist. 5s,"52 4 Tf Pynchon & Co., 111 Broadway, N.Y.C ’ "Rector 0813 R MK. 1st 5s, N.Y.C.. R 
Maisonneuve (Mont., Que.)iis."54 41% iM Pynchon & Co., 111 Broadway, N.Y.C Rector OSI; | Brooklyn City & nR = : 
Maisonne uve (Mont.,Que.) 53s, "30 ) } Pynchon & Co., ill Broadway, N.Y.C. .-Rector 081% ist 193) ; ay, N.Y.C Re 
Montreal, Cit of 5s, 1) b : Pynchon & Co., 111 Broadway, N.Y.C....... Rector 6813 Erocklyn Borough Gas 3s. ’ ay, N.Y.C R 3 
Montreal, ( ity of, 5s, 1905 ‘ Pynchon & Co., 111 Broadway, N.Y.C Rector 0S13 Brooklyn City R. R. Co.1st5s,'41 Q way, N.Y.C R 
Ottawa 4s, IH4. . 4 w.o Pynchon & Co., 111 Broadway, N.Y.C _Rector 081% Grookiyn Hts. R. R. Co - 4 N.Y.C. R 
Point Gre y 153 si W.O Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 Brocklyn, Queens Co. & Su 
Quebec " s4 Pynchon & Co., 111 Broadway, N.Y.C .Rector 081: bar ist 5s, 1941 . ay, N.Y.C Re 
Toronto " ss Pynchon & Co., 111 Broadway, N.Y.C tector OS1;3 Breoklyn, Queens Co. & Sul ee i 
Toronto 6s, 1927 104 102 Pynchon & Co., 111 Broadway, N.Y Rector 081% ban con 5s, wage eee ' 
Toronto +148, 12). m 101 Pynchon & Co., 111 Broadway, N.Y ... Rector OS13 Brooklyn Rap ‘ ye Ny a Hy 
Toronto 6s, 1950. Hi 07 Pynchon & Co., 111 Broadway, N.¥ ...Rector 0813 Brooklyn Rap - NVC , 
Toronto Harbor Com, 4igs, 1%) i ari Pynchon & Co., 111 Broadway, N.Y .-Rector 0813 Brooklyn Un. , 8 : C i 
Victoria 4%, 1925 iN Pynchon & Co., 111 Broadway, N.Y “Rector 0813 | Brooklyn Union ¢ HHS NYC +y 
Victoria ts, 12s. Ise 101 Pynchon & Co., 111 Broadway, N.Y ...Rector 0813 Brooklyn Union ¢ me toe y NYC. = 
Winnipeg 3s, 1926 "7 984 Pynchon & Co., 111 Broadway, N.Y. ..Rector 0813 Brooklyn Union Gas cv. ¢ : a BGs Ret : 
Winnipeg 6s, 1930 ”> 102% Pynchon & Co., 111 Broadway, N.Y. Rector 0813 Brooklyn Union Gas a 7 a). N x Cc Rec ¥ 
Cent. Union Gas Co, ) 2 ay, N.Y. I 
CZECHOSLAVAKIA Col. & Mth Av. R. R. 5s, 1% ay. N.Y.C Re 
Karisbad 4s s 2 ©. B. Richard & Co., 29 B’way, N.Y.C.....Whitehall 500 | Com. W. & Lt. (N. J.) dus, (47 dee 4 + 
Prague 4s 20 i C. B. Richard & Co.. 29 B'way, N-Y.C.... Whitehall 600 — oo "d - as a NS Oy) ay R 313 
7 A on rac. 0 J. 5s M3 ‘ ay. Sy-5 a6 As 
DENMARK Dry Dock, E. B'way & Bat.5s, way, N I 
‘openhagen 4s, 114! : ; fil wvec R Edison Elec. Ill. (B'kKlyn) 48." way, N.Y.C. I $13 
Copenhagen 4s, 114) Pynchon & Co., 111 Broadway, N.¥.C.......Rector 0812 | [od/50n Klee. oe ey 5s. N.Y.C i 3 
GERMANY Elizabeth, P lainfic ld & Centra N.Y.C 
orse fy { Vy, Deke Re 081 
Berlin 4s 2 C. B. Richard & Co., .Whitehall 500 Wg Beg ham in ae ge A ; iy, N.Y.C Re 3 
Coblenz 5s 2 7 C. B. Richard & Co., .. Whitehall 500 ee wer oe Bes +. y, 
y : 17 . ° 4$2d St., Man. & St. Nich \ 
Cologne Ss i C. B. Richard & Co., .Whitehall 500 Ry. Co. 5s, 1930 ay, N.Y.C Rex 912 
Dresden Ss ‘ i C. B. Richard & Co., .. Whitehall 500 "te Rors %¢ Th y, N : Lee 12 
~tulp ; : : - f Gas & Elec. of B gen Co. 5s,'4 va N.Y.( R 
Frankfort Ss if} ! Cc. B. Richard & Co., .. Whitehall 5300 Hoboken Ferry 1946 ay. N.Y.C Re« 813 
Hamburg 4%s s 12 C. B. Richard & Co., - Whitehall 300 Hudson County as 5s, 124! ay. N.Y.C Rec 1813 
Leipsic Ss 7 C. B. Richard & Co. -Whitehall 500 > Pp Co. shes , Iy¥c R 2 
vom . P . . “egg Hud. & Man. R. R 0. 4% 7 N.Y.¢ R i3 
Munic h Ns : 10 iy Cc. B. Richard & Co., Whitehall 500 Jersey City, Hob. & Pa js, ‘4 P N.Y.C 7 13 
Stuttgart Ss a Cc. B. Richard & Co., 29 B’ way, N.Y.C. 200% Whitehall 300 Kings Co. Elec.Lt. & P.Co.5s,°37 way, N.Y.C Re $13 
HUNGARY Kings Co. Elec. Lt. & Pow. Ce 
prior mtge. 6s, 117. Fo BFC. ovces Re 1813 
Budapest 4s Cc. B. Richard & Co., 29 B’way, N.Y.C..... Whitehall 68 Kings Co. Elec. Lt. & Pow. ( 
> : conv. 6s, onus y ee °! Re 0813 
JAF AN 4 Kings Co is, “4$ ) . N.¥.C Re r 0813 
Tokio, City of, 5s, 162 Pynchon & Co., 111 Broadway, N.Y.C... .Rector 0614 Kings Co. Ist 8 » N.Y.C Re } 
Kings Co. 64s 4 N.Y.C Re 13 
CANADA a ISSUES at ra L ighting C = na 136 ' : igs o po one 
miiiee Long Isl'd Lighting Co. 63. 1/48 ’ N.Y.C Rev 13 
Alberta 4%s, {Hh Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 Manhattan Ry. Co. 4s, 1) » N.Y.C Re 813 
Alberta 5s, Is au Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 Manhattan Ry. of N. Y. 48,201 eae Re 
Alberia 5s, s m Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 Nassau Elec. R. R. 5s, 14 N.Y.C t 13 
Alberta | “ 100 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 Nassau Elec. R. R. 4s, 151 I N.Y.C ect 813 
. y. 
Alberta ¥ 100 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 Nassau Light & Pow. 5s, 1!?27 P eke ect $13 
. ' t o " . N sterdam Gas Co. 5s,'45 2 I N.Y.C ect 813 
Alberta 10¢ 1¢ Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 | New Amsterdam Gas ©o. ; ee : 
Alberta ; 1005 101 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 nna one ce oe oe » N-¥.C Rect B15 
Alberta 5%s. 100 11% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 Newark Pass. oa 5s, ss N. Y.C. Re B13 
Alberta 6s, 100 101 Pynchon & Co., 111 Broadway, N.¥.C Rector (81° ~——s kee ae ~- F be Se ae = oe3 
Aiberta 6s, 101 102! Pynchon & Co.. 111 Broadway, N.Y.C Rector 0812 N 7 dang 9 - jing 1936 i ‘NN . * Rector 0813 
Alberta 6s, 1130, 101% 102% Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0812 | N.Y. & E. R. Gas Co. 5s, 1944 N.Y.C Rector 0813 
Alberta 6s, 1{41... 104% 106% Pynchon & Co., 111 Broadway, N.Y.C.. . Rector 0813 N. Y. & E. R. Gas Go. 5s, 114 Mt ; N.Y.C Rector 081: 
British Columbia Mie, 7h Pynchon & Co., 111 Broadway, N.Y.C. .-Rector 0812 N. Y. Gas, E. L., H. & P. 5s,'48 N.Y.C Rector 0813 
British Columbia 5s Rtg = Hy Pynchon & Co., 111 Broadway, N.Y.C.. . -Reetor N. Y. Gas, E. L.. H. & P. pric ‘ ; 
British Columbia Hy Mi Pynchon & Co., 111 Broadway, N.Y.C.. mtg. 5s, "1940. .... N.Y.C R 1 
British Columbia 4 10 «10T Pynchon & Co., 111 Brondway, N.Y ©. N. Y. & Hoboken Ferry hs, 1946 N.Y.C.., Re 0813 
British Columbia oa 1925 100 101 Pynchon & Co., 111 Broadway, N.Y. c N. Y. Municipal Ry. 5s, 1966 . N.Y.C Kector 0813 
British Columbia 6s, 126 100 101 Pynchon & Co., 111 Broadway, N.Y N. Y N.& Ferry 5s, 146 aw... Rector 0813 
British Columbia 6s, J. & J..°25. 100 101 Pynchon & Co., 111 Broadway, N. YC N. Y.&@ N. J. R. BR. 5s, 19392 , N.¥.C “Rector 0813 
3ritish Columbia 6s, 1°41 4 106 Pynchon & Co., 111 Broadway, N.Y. N. ¥. & Q. Elec, Lt. & P. 5s ’ N.Y.C.. "Re $153 
Colony of Newfoundland 5 ) {hs We Pynchon & Co., 111 Broadway, N.Y. --Rector 0513 N. ¥ : Q. Gas Co. 5s, 134 N.Y.C.. Re : 
Colony of Newfoundland 5 , 42 s oy) Pynchon & Co., 111 Broadway, N.Y. «Rector ONi3 N. ¥. & Richmond Gas Ist ref 
Colony of Newfoundland 6'%s,'2s OZ 103% Pynchon & Co., 111 Broadway, N.Y. .Rector 0813 Gs, 19951 N.Y.C 13 
Colony of Newfoundland 6%s,'36. 107 1063 Pynchon & Co., 111 Broadway, a -Rector 0813 N. ¥. & Westchester Lt. 48, 2004 7 : N.Y.C.. 13 
Manitoba 58,4926 ° 7% Pynchon & Co., 111 Broadway, N.Y. -Rector 0813 N. ¥. & Westches. Lt. deb.5s,54 8 oleae r 13 
Manitoba 5%s, 1939. 100 101% Pynchon & Co., 111 Broadway, N.Y. -Rector 0813 North Hudson Co. Ry. is, s N.Y.C.. r 13 
Manitoba 5%s, 1942 1H w.o Pynehcn & Co., 111 Broadway, 4 Y. -Rector 0813 New Jersey St. Ry. 4s, 1948  2:90.. I 31 
Manitoba 6s, 1{25.. 10M lt Pynchon & Co., 111 Broadway, N.Y. -Rector OS15 Paterson & Pas. G. & E. fs, ‘4! Ro... sr 0813 
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United States Govt., Foreign Govt., Canadian 
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LOCAL PUBLIC UTILITIES—Continued 


Bid Offered 
% 
108 


W2% 


Corp. of N J 
102 


Vublic Service 
Pub. Serv. Corp. of N. J. 7s 
Queensboro Elec. Li. & BP. 5 4 Held 
Queens’ Gas @ Elec. 5a, 152 ~ MM 
Richmond Lt. & R. KR. Co iy t 7 
Second Av. KR. RK (N 
recetyer’s cefts rivits 
South Ferry R. KR 
Scuth Jersey G., F 
South. Bivd. R 
Stand Gas Lt 
Steinway Ry 
Third Av. Ky 
Third Av. Ry 
Mth St. Crosstown Ky 
Trenton Gas & Elec. © 
3d St. Ry. Ss, 1962 : 
enton (N. J.) St. Ry oO0 
t'nion Ry. Co. of N.Y. 5 
United Elec of N. J. 48, "4% 
Westchester R. R. de, “43 
Westchester Co. he ou 
Yonkers KR. R Tei "> rs 


Co 
te 
Co 


Co 
Co 
Co 


Co 
Elec. 
i. ighting 

Co. he 


Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 


Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 

Pynchon 
Pynchon 
Pynchon 


& 


PP RRR eR RR me 


Co., 


Pynchon & Co 
Pynchon & Co 


1 Broadway, .Rector 0812 
1 Broadway, 
1 Broadway, 
1 Broadway, 
] Broadway, 


.Rector 0813 
Rector 0613 


ZLZZz 


-Rector 0812 
Rector Usi> 
Rector 0813 
Rector 0613 
Rector 0813 
Rector 0S! 


1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Lroadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
Broadway, 
1 Broadway, 
1 Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway. 


Rector 0813 
Rector 0813 
Rector 0813 
Rector 0813 
.Rector 0613 
Rector 0813 
Rector 0813 
Rector 0813 


fadelalel ia tatetatetatatatctatal- Meet. [fel 


uzuxyzuxrzzz227277 


PUBLIC UTILITIES 


Rid Offered 
mew tet nrg 
2 ay ] 

™ ut 


Adirondack I’. & L. Ist tis 
Adirondack Ele« 
\iabama Vow. Co 
Am. Gas & Elec 
Am. It. & Trac 
Am. It. & Trac 
Am. tow. & La 
Appalachian low 
Appalachian l’ow. Co 
Asheville Pow. & Lt 
Ruffalo Gen, Elec 
Kiurlington Gas 
Burlington Ry 
Hutte Elec. & 
Canadian La 
‘arolina Pow 
‘edar Rapids Mfg. & 
‘ent. N. Y. Gas & E. Is 
‘ent. Pow ; IA. te, M6 
‘tizen Gas Co. of Hannibal 
12s 
‘itizens Gas of 
‘ities Service, 
Yeveland Blec. Ilum 
‘ol. Ry., Pow. & Lt 
‘ol. Ry., La. & Pow 
‘ol. Bt. Ry ; 
‘onsumers Pow. Co, lat o# 
Cont. Cities Lt Pr. & T 
Cont. Gas & Elec. Co 
Dallas Pow. & Lt. Co 
Denver Gas & Elec. tat 
Se, 1051 
Detroit United Ky 
Economy Lt. & I. lat 
Flectric Dev. Co. Ist 
Empire Gas & Fy 
Coke Ist 5s, . 
Elmira W., Lt 
Federal Lt. & 
Fort Worth Pow. & Lt 
Galveston-Hous. Elec 
General Gas & Elec 
Genetal Gas & Elec. 
General Gas & Elec 
Geneval Gas & Elec 
General Gas & Elec. 6s, 
Georgia Lt., Pow. & Ry 
Georgia Lt., Pow. & Ry 
GeorgiaCarolina Pow. 5a, 
Grea\ Western Power 5s, 
Houston Lt. & Power 5s, 
Hydraulic Power Co 
Idaho Power Co. Ist 
Indiana Power 7% 
indianapolis Gas 4s, 
Knoxville Ry. & Lt 
Laurentide Power Co 
Mad. River Pow 
McAlester Gas & Coke 
Manhattan Gas & Elec. 
Memphis St. Ky. Co. 5a, 
Middie West Utilities Ss, 
Minn. St. Ry. & St. P. Ky 
Miss. River Pow. Co. Ist © 
Miss. River Power deb. 7s, 
Mont. Lt., Heat & P 
Mont. Lt., Heat & I’ 
Mont. Tramway ist 5s 
Nashville Ry. & Lt. Se 
Nashville Ry. & Lt. 
Nebraska Pow. Corp. Ist ts 
Niagara Falla Pow. (tis, 12 
Niagara, Lock. & Ont. ts »s 
Northern Electric lst rinse 
Northern Ohio Traction & Light 
secured Ga, 1926 
Northern Ont. Lt 
Okla. Gas & Elec 
Omaha & C. B. St. Ry 
Pacific Pow. & Lt. Co 
Pa.-Ohio Pow. & Lt 
Pa.-Ohiyv Pow. & Lt 
Pa. Pow. & LA. Ist 
Portiand Gas & Coke 
Provincial LA.. H. & P 
Puget Sound Elec 
Puget Sound Pow. 
Rie de Jan. Tr., Lt. 
Rockford Elec. Co 
St. Paul City Ry 
Saimon River Pow. Co. Ist 5a," 
Seattle Electric tat 5s, 1K 07 
Seattle Electric 5s, Pal) 
Seatile-Everett Ist 5a, 150 
Seattle Lighting Se, i140 
Schenectady Ry. Co. Ist 
Shawinigan W. & Il’. Ist 
Shawinigan W. & I’. Ist 
Shawinigan W. & FP. Ist 
Southern Canada Pow. ts, 
Southern Pub. Utilities 5s, 
Southern Wis. Vow. Co 
Texas Pow. & Lt. Ist 
Toronto Pow. Co. Lid 
Tri-City Ry. & Lt 
United Lt. & Ry. Co 
United Lt. & Ry. Co 
I'nion Elec. Lt. & Pow 
ext. Os, M. & N., 1953 
Warren & Jamestown St 
oe, 14 
West Va. 


Ist Os, tb 


Pow 
lat os, 
We 
ta, M. & N., 
tis, 192% 
serial tis 
Ist 
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Co 


is, 1M 
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7 
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s, 
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iM 
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Sa 
“i 
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“41 
12 
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101” 
O01 


7a, 
Ss 
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12's 
s7 
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lat BLE | 
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fia, 

te, 

ie 

ihe 

) 


Co 


os 
i%s, 5 
Mt 
1s 
11S 
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i 
™ 
ks 
SO 
Wy 
1 
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lew) 
“1 
4 
s4 
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oe) 
4 
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7s, 


tie, “1 
imal 

lat Se 

lat 5s, 
7s, 1Mo 
xe, 1k 
at 


Zs 
uO 


7s, 


Cable istis,'37 


78, 
het 
ois, 
tis, 
148 
148 
138 


1 
ine 


is, 
ne 


een 


BZ 
* 
16 
8 


1 tilities tis, 1% 
Wisconsin Edison tis, 124 
Wisconsin Elec. Pow. 7%s, 145 
Wis. River Pow. Ist 5s, 141. 


10044 
107% 
R35 


Bid Offered 
of Punxsu- 
fie, 1165 
Water Co 


Co. 
ref 
Inter 


Water 
(Pa.) 
L 


Consol. 


tawney Ww 6 


NY 


Lt) 
85 


Hackensack Water Co let4s,'52 80 

Racine Water 5s, 11 

South Pittsburgh Water 
te, 1955 . 

Tacoma | Water 
Se, 


Co. lat 
80 


Riera Co. ; Ist 


Bid Offered 
Akron, Canton & Youngs., 1950 Sh RT 
Allegheny & Western 4s, 1:08 
Atiantic & Birmingham 5s, 1154 
Atlantic & Yadkin 4a, 140 
Augusta Terminal ts, 147 
Austin & Northwestern 5 

Beech Creek R. R. \ 

huff. & Susq. ist 4s, 
Butte, Anaconda & Pac . 
Can. Atlantic (Grd. Trunk) 
cons, 4g, 1055......... 
Can. Northern Ry. 48, 
Can. Northern Ry. 5%s, 124.. 
Can. Northwestern 4%e, 1045. 
Carolina Central 4s, 194. 


Ist 


1930 

1 
x8 
71 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & C 
Pynchon & Co 
Pynchon & C 


Pynchon 


& Cc 


Pynchon & C 
Pynchon & C 
Pynchon & C 
I’ynchon & C 
Pynchon & 


Pynchon 


Cc 


&c 


Pynchon & C 


Pynchon 


& 


Pynchon & C 
Pynchon & C 


Pynchon 
Pynchon 


Alfred F 


4 
«& 


Ingo 


Cc 


Co 


Pynchon & C 
H Doherty 


Pynchon 


Pynchon 


& 


& 


Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


Co 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co 
Pynchon & Co., 
Pynchon & 
Pynchon & Co., 
Pynchon & Co., 


Pynchon & C 
Pynchon & ( 
Pynchon & C 
Pynchon & C 


eo... 


oO 
‘o.. 

o 

° 


Pynchon & Co., 


Pynchon 


& Co., 


Pynchon & Co., 
Pynchon & Co., 


Alfred F 
Alfred F 


Ingold & 
Ingold & 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co 

Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


Pynchon & Co., 
Pynchon & Co., 


Pynchon 


& Co., 


Pynchon & Co., 
Pynchor & Co., 
rynchon & Co., 
Pynchon & Co 
Pynchon & Co., 
Pynchon & Co., 


John 


Nickerson & 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co 
Pynchon & Co 
Pynchon 4 Co 


Pynchon & Co. 
Pynchon & Co. 
Pynchon & Co. 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co 
Pynchon & Co 
Pynchon & Co 
Pynchon & Co 
Pynchon & Co 
Pyschon & Co 
Pynchon & Co 
Pynchon & Co 
Pynchon & Co 
Pynchon & Co 
Pynchon & Co 


Pynchon & Co., 


Alfred F 


Ingold & 


Pynchon & Co., 


Pynchon & Co., 


Pynchon & Co., 
Pynchon & Co., 


PRIVATE WATER BONDS 


Alfred F 


Alfred F. Ingold 
Alfred F. Ingold 
Ingold 


Alfred F 


Alfred F 


Alfred F 


RAILROADS 


Pynchon 
Pynchon 
Pynchon 
Pynchoa 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 


Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 


od ee 


Ingold & Co., 


Ingold 
Ingold 


co 


Co. 


d& 


Rector 081 
Rector 0813 
Rector 0813 
Rector 081: 
Rector O81] 
pector 081s 
tector ‘3 
Rec ~~ r 0815 
Rector t+ 

Rector 081 

Rector 0813 
Rector 081. 
Rector 081) 
-Rector 0813 
Rector 63813 
Rector 0813 
Rector 0813 
Rector 0813 
Rector 0813 


Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
broadway, 
Broadway, 
Broadway, 
broadway, 
Broadway, 
Broadway, 
roadway, 
Broadway, 
Broadway, 
Broadway, 


QAOQAAQAOARARADS 


eS es dt tt it ett 


ZzZ~ZZz~ZZ~ZLZAZZZZZZAZZZ 


Bow! G 1454 
..Rector 0813 
Hanover 10060 
Rector 0813 
Rector 0613 
Rector 0813 
Rector 061-5 
Rector 0813 
Rector 0813 
.-Rector 0613 
-Rector 0613 


Co., 74 B’ way 
111 Broadway, N 
& Co., #® Wall 8t., 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 


a A 
~ 


LZLLLAZLZZ 
we tt 


111 
111 
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-Reftor 0813 
Rector 0813 
Rector 0813 
Rector 0813 


081° 
0813 
O81 

061 

0813 
0815 
0810 
0814 
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111 Broadway, 
11l Broadway, 
111 Broadway, 
lll Broadway, 
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Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 0815 
Rector 061: 
Rector 0813 
Rector 0815 
Rector 081 
Rector 081 
Rector 0813 
Rector 0613 
.Rector 0813 
Rector 0813 
Rector 09/3 
Rector 081: 
Rector 0815 
Rector 081: 
Bowl. Gr. 1454 
Bowl. Gr. 1444 
Rector 08193 
Rector 0813 
Rector 0813 
Rector 0815 
Rector 0813 
Rector 0815 
Rector 0615 
Rector 081: 
Rector 081 
Rector 0813 
Rector 0813 


1 Broadway, 
1 Broadway, 
| Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
I Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
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1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
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1 
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74 Bway 
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Co., 
Co., 
ll Broadway, 
11 Broadway, N 
ll Broadway, N 
11 Broadway, N. 
1l Broadway, N. 
11 Broadway, N 
il Broadway, N 
ll Broadway, N 
1 
1 
1 
1 
1 
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00 


1 Broadway, N. 
1 Broadway, N 
1 Broadway, N. 
1 Broadway, N 
1 Broadway, N. 


2a0 


= 
2 


1 Broadway, 


Rector 061° 
-Rector 0613 
.Rector 0813 
Rector 0813 
Rector 0613 
Rector Usi2 
Rector 0613 
Rector 0813 


Broadway, N 
Broadway, N 
Broadway, N 
Broadway, N 
Broadway, N. 
Broadway, N 
Broadway, N 
Broadway, N 
Broadway, N. 
Co., 61 Bway, 
ill Broadway, N 
111 Broadway, N. 
lll Broadway, N. 
111 Broadway, N. C 
111 Broadway, N.Y.C 

Cc 


QAQAAAA 


111 
111 
111 
111 
111 
111 
11! 
iil 
111 


Bow!. Gr. 6490 


20 ~200 
r 
8 
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111 Broadway, N.Y.C...... 

111 Broadway, N.Y.C.......Rector 0812 
ll Broadway, ; Rector 0615 
1 Broadway, N.Y.C.......Rector 081: 
1 Broadway, : 

1 Broadway, N.Y.C 


-Rector 0s13 


1 Broadway, N.Y.C 
Rector 0613 


1 Broadway, N.¥.C 
1 Broadway, N.Y.C 


1 Broadway, N.Y.C 
1 Broadway, N.Y.C 
1 Broadway, N.Y.C -Rector twi3 


111 Broadway, N.Y.C Rector 0861) 
Co., 74 B’way. N.Y.C 

111 Broadway, N.Y.C 

111 Broadway, N.Y.C. 

111 Broadway, N.Y.C.... 


111 Broadway. N.Y.C . Rector 0313 


N.Y.C..Bowl. Gr. 1454 
-Bowl. Gr 1466 
-Bowl. Gr 1454 


Bow!. Gr. 1454 


74 B'way 


74 B'way, N.Y.O. 
74 B’way, N.Y.C. 
74 B’way, N.Y.C 


& Co., 
& Co., 
& Co., 
N.Y.C.. Bowl. Gr. 1454 


& Co., 74 B’ way 


& Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 
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Broadway, 
Broadway, 
Broadway, 
Broadway, 
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RAILROADS—Continued 


Bid Offered 
Cen. Ark, & E. ist 5s, J.&J., 
Cent. Branch Union Pac. 4s, ° 
Central of Ga., 
Cc. P. European 4s 
Cc. & O. North Ry. 
Central Pacific 4s . 
Central R. R. Banking 5 
Central Vermont 5 
Chattanooga St 
Chi., Ind. & L. 
Chi., Ind. & L, 
Chi., M. & St. 
C., T. H. 8. EB. 
Choctaw & Me mphis 
Cin,, Ind. & West 
cf, &. C=. & &. L.. 
Co. 48, M. & 8... 


40 
8 


5s, A.&0.,'4 


Ss, Pe 
Springticid 


c., Cc. C ‘ 
& J., 109 o¢ 
C., C., C. & St. L.. « ‘in. 
& Mich. 4s, J. & J., 
Cleve. Term. & Val. 
Current River - 
Dul., 8. S. & Atl. 
Dayton & Michigan 
Edmonton, D. & B 
berta) Ist 4s, A. & O., 
Gal., Hous. & H.ist 5s 
Georgia & Ala. 5s, 1945... 
Georgia South. & Fla. 5s So 
G. R. & Ind. 2d 438, A. & O., "HK Sg 
Grand Trunk Pas.4s,'30( Alberta) 2% 4 
; 3s & 4s, all issues 
(Alberta) 4s, HZ 
td. Dom. of Can.) 


‘& Wa sh 
it , 


Ist is, “MN 


BL 
sz 


Dom. of Can.) 


Mtn. & Prairie See- 
1955 
. L. Sup. 4s,’ 
Trunk Western 4s, 1150 

Grand Trunk Western 4s,'50 
Gt. N. Ry. of Can. 4s, A. 
Gulf & Ship Island 5s, 1% 
Houston Belt & Term. 
Ill. Cent. West Lines 
Ind. & Louisville Ist 
Jacksonville Terminal 
Kanawha & W. Va. 5s, : 
K. C. Mem. Ry. & Bridg re Os 
K. C., Mem. & Birm. 4s, 
K. C., Mem. & Birm. 5s 
Ky. & Ind. Term. unstpd 4%s,'t 
Ky. & Ind 1M}! 
Louis. N. 5s, 
Louisville & Bridge 4s, 
Louis, N. A., & Cin. 5s, 

& N., S.Monon jt.4s,J.&J., 
Macon, ‘Dublin & Sav. 


Terminal 5s, 
Maine Central 5s, 15.. 
Manila R. R. S. Lines 4s 
Mil. & North. Ist 
Mil. & North con. 
New Orleans & Gt. N 
N. Y., Pa. & Ohio 
N. Y. & Putnam 4s, 
N. Y., Ont. & West. 
Norfolk Southern 5s 
Northern Ohio 5s 
Ogdensburg & L 
Pere Marquette, 
River Ist 4%s, 1962 
Richmond Lt. & R. R. 
Richmond Terminal Ist 5s, 
Rock Isi'd-Frisco Term. 5 
Rutiand R. A. 4%s, 141.. 
St. Louis & San Fran. 5s, 
St. Louis Merch. Bridge 6s, 
St. Paul 4s ee 
South Bound R. R. 5s, 
Southern Indiana Ist 
Stephenville, N. & S 
J. & J., 1940 : 
Toledo Terminal Ist 
Toronto, H. & B. 4s,, 
Uister & Delaware 
Urion Term. Co.( Dallas, 
Ist 5s, 12 
Vicks., Shreve. 
Wabash Term. 
Wab., Tol. & C. 
W. Va. & Pitts. 4s, A. & O., "% 
Wis. Cent, Ist gen. 48, 194%.. 
Wis. Cen., Sup.&Dul.4s,M.&N.,'36 
Wis. Cent. ref. 48, A. & O., 1950 


tion 
G.T 
Grand 


=) 


SoA £0 


ecient 


44, 
4s, 
ts, 


Cin 


Macon 


1939 
D.,°3 


L. 


1031 
1920 
1iH1. 


4s, 1951. 
Texas 


Texas) 


& Pac. gen.5s,’41 
Ist lien 4s, 114 
ist 48,M.&5S.,41 


111 
ill 
111 


Pynchon & Co. 
Pynchon & Co. 
Pynchon : Co. 
Pynchon & Co., 111 
Pynchon & C 0. 11 
Jerome B. Sullivan 
Pynchon & Co., 111 
Pynchon & Co., 
Pynchon Co., 
Pynchon Co., 
Pynchon Co., 
Pynchon Co., 
Pynchon Co., 
Pynchon Co., 
Pynchon Co., 


111 
111 
111 
111 
111 
ill 
111 


Co., 111 


Co., 


Pynchon 
Pynchon 


Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 


Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Alfred F 
Pynchon 


POPE Pee & Rake eee 


Co 
Ingold 
& Co 


Pynchon & Co., 


Pynchon & Co., 

Pynchon & Co., 11 
Pynchon & Co., Il 
Minton & Wolff, 

Minton & Wolff, 

Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 


eo to oo Be Re Re Re Re Re Re Re Re Be Re Re Re Be he BR 


Pynchon > 
Minton & Wolff, 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 111 
Pynchon & Co., 111 
Jerome B. Sullivan 
Pynchon Co., lil 


Pynchon Co., 111 


30 
111 
111 
ill 


Pynchon 
Pynchon 
Pynchon 
Pynchon 


Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 


POSES eee & & 


111 


Broadway, 
Broadway, 
Broadway, 
Broadway, 
1 Broadway, 
& Co., 42 B’ 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 


pH: 
Mt 


Z2AzAZy%s 
ht 


z 
9 
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Broadway, 
Broadway, 


Broadway, 
Broadway, 
Broadway, 
Broadway. 
Broadway, 


Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Co., 74 B’ we 
Broadway, 


Broadway, 
Broadway, 


Broadway, 
Broadway, 
Broad St., 
Broad St., 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 


Zz 


Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Kroadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 


ZZLZZAZZLZLZZ 


4 


Broadway, 
Broad 5 

Broadwa 

Broadway, 
Broadway, 
Broadway, 
Broadway, 
& Co., 42 ¥ 
Broadway, 
Broadway, 


“Q00008 
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Broadway, 
Broadway, 
Broadway, 
Broadway, 


Warm HB titi et ot 
Sas 


ZZZ 


Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway. 


aaaaaaca 


Z22ZZZZZZZ 
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INDUSTRIAL AND MISCELLANEOUS 


pony Offered 
Ltd., 


Abitibi P. & P. Co 6s, 
Adams Express C 
Advance Rumely s 
Aiken Tow Boat 
Air Reduction Co 
Algoma Steel 
Algoma Steel 
American Chicle 6% 
Am. Road Machine 
Am. Tobacco Co 
Am. Can deb. 5s 
Am. Thread Co 
Asbestos Corp. 


1927 
1938 


1028... 
of Cc an. ist "4: 


. of Canada 
Car & Fadry. Ist 6s, 
Canadian Locomotive Co., 
s. f. 6s, J. & J., 1% 
Canada Paint Co. 5s, 
Can.8.S.Lines,Ltd., 1st 
Can. Steel Foundries 6s, 
Crew-Levick Co., ts, 131 
Cuba Co. deb. Ge, 1955 . 
Dominion Iron & Steel Co.5s,'30 
Dominion Coal Co., —e os th) 
Donner Steel Co. 5s, 11 
HMastern Steel Co 
Empire Ref. Co 
Green Star S. 35 4 
Hale & Kilburn Corp 
Home Tel. & Tel. Co 
kane Ss, 193 . 
Howard Smit h P aper 73, 
Jeff. & Clear. Coal & Iron is 
Jones & Laughiin Steel 5s, 
Keystone Steel & Wire 8s, 
Knickerbocker Ice 5s, Il 
Lackawanna 1.& 8.Co.,Ist 5 
Locomotive & Machine ‘o. 
Montreal, Ltd Ist 4s, 1124... 
Mallory S. S. Co. Ist Ss, 1932 
Marquette Iron 7s, 1927 
Nat Conduit & Cable 
New England Oi) Corp 
New England Oil Ref. &s, If 
New Niquera Sugar Co. 7s, 
Nova Sco. Stl. & Coal Ist 5 
O'Gara Coal Ist is ) 
Park & Tilford ts, 
Pleasant Valley Coal 
Roch. & Pitts. C. & C 
Sen Sen Chiclet 6a, 112! 
Shaffer O. & R. Co.1st ‘s.f.68, "29 
&herwin- ae Co. of Can., 
Ltd., ts, 1% 66608 
Slo#s-Shef.St er. s.f. “6% notes,'20 
Spanish River Pulp & Paper 6s, 
1931 bane ‘ 
The Solvay Process Co.Ist 5 
Taylor-Wharton J. & 8S. Co. 
ref. 7%s, Series A, 1946... 
Trinity Bullding Corp. Ist mtge. 
loan 5%s, 1939 
Two Rector St 
loan fs, 19365. 
U. S. Lt. & Ht. 
Utah Fuel Co. 
Ward Baking Co. Ist 6s, 
Wayne Coal s. f. 6s, : 
Webster Coal & Coke is, 
Westchester Biltmore 6s, 
West Kentucky Coal 5s, 
Woodward & Co. Ist 5s, 


8s so. 


vo 
1930 


14] 


"4927 
8s, 1925 
! 


Os. 


orp. ist mtge. 


Corp. Ist ts, "35. 
Ist $s, 1931 


1952... 


-» Ill 
lll 
111 


Pynchon & Co 
Pynchon & Co., 
Pynchon & Co., 
Aifred F. Ingold & 
Pynchon & Co., lil 
Alfred F. Ingold & 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 


Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon Co. 

Farr & Co., 133 Fr 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 


PEER PEESEER ERR 
hina teaiekiaatinns 
ee eed he 
ee bee ee ee et ee ee ee ee 


Ila 
111 
411 
111 
111 


— F. Ingold & Co., 74 B’way, 
on & Co., ill Broadway, N. 


ill 


111 
111 
ili 


aden & Co., 


Pynchon & Co., 
Pynchon & Co. 
Pynchon & Co. 
Pynchon & Co., 1 
Pynchon & Co., 1 

1 


Pynchon & Co. 


Joseph Bird Ford & Co., 
Broadway, N.Y.C...... 


Pynchon & Co., 111 
Alfred F. 

Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


11 
il 
11 
11 
ll 
ll 
il 
11 


ee ee te ke 


Pynchon & C 
Pynchon & Co. 


Pynchon & Co., 
Pynchon & Co., 


Pynchon & Co., 
Pynrchoa & Co. 


ili 
11 


111 
21 


Pynchon & Co., 


Pynchon & Co., 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 111 
Alfred F. Ingold & 
Pynchon & Co., 111 
Pynchon &@ Co., 111 


111 
Ill 


Ingold & Co., 74 B’way, N.Y.C.. 
Cc 


11. 
111 Broadway, 


1 
I’'ynchon & Co., 1 
1 


Broadway, 
Broadway, 
Broadway, 
Co., 74 B’was 
Broadway, 

Co., 74 B’ way 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 


2 zzz 
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sSroadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
ont St., 

Broadway, N. 
Broadway, N. 
Broadway, N. 
Broadway, N 


iatataindatatatainiatatatatatetdatteiot, 
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Broadway, N. 


Broadway, N 
Broadway, N. 
Broadway, N. 
Broadway, N. 
Broadway, N. 
Broadway, N 
Broadway, N. 


, Midedidndndnd Hid Adina ng 
Qaaaaaa aawaana 


Q 


66 B'way, N.Y¥.C 


Broadway, N.Y. 
Broadway, N.Y. 
Broadway, N.Y.C.... 
Broadway, N.Y.C.... 
Broadway, N.Y.C 
Broadway, N.Y.C . 
Broadway, N.Y.C.. 
Broadway, N.Y.C.. 

1 Broadway, N.¥ «. 


il 
111 Broadway, N.Y.C 
11 


Broadway, N.¥.C ‘ 


Broadway, N.Y.C....... 
1 Broadway, N.Y.C..... 


Broadway, N.Y.C.... 
1 Broadway, N.Y.C 
Broadway, 
N.Y.C 


Broadway, N.Y rt 
Broadway, N.Y 

Broadway, N.Y c 
Broadway, N.Y.C 
Broadway, N.Y.C. 
Broadway, N.Y.C 
Co., 74 B’way. N.Y 
Broadway, N.Y.C. 
Brosdway, N.Y.C 


N.Y.C..... 


Rector 
- Rector 


am Rector 


Rector 
. Broad 


"Rector 
-Rector 


Rector 
Rector 
Rector 


Rector 


Rector 
Rector 


Rector 
Rector 


Rector 
Rector 
Rector 
Rector 
- Rector 


Rector 


Rector 
Rector 
Rector 


Rector 


Rector 
Rector 
Kector 


. Rector 
. Rector 
-Rector 
.- Rector 
. Rector 


Rector 


- Rector 


Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 


Rector 
Broad 
Rector 
Rector 
Rector 
Rector 
Rector 
-Broad 


- Rector 


Rector 


Rector 
Rector 
Rector 
Rector 


Rector 
Rector 


- Rector 
. Rector 
- Rector 
. Rector 
. -Rector 
. Rector 


Rector 


- Rector 
.- Rector 
..- Rector 
-- Rector 
-- Rector 


+++-Rector 


- Rector 


«Rector 
-+-Rector 
-- Rector 


Bow}. Gr 
- Rector 
Bowl. Gr. 


«- Rector 
-- Rector 
-. Rector 


0813 
0813 
0813 
0813 
0813 
7130 
Us 
0813 
USIs 
0813 
ust 
0813 
081 
0S13 
0813 


0313 


081 
0813 


061 

0612 
4379 
4379 
Os1 
Usl 
081 
0813 
0813 
0313 
0813 
Ost 

0813 
0813 
0815 
0412 
0813 
ust J 
0813 
O81 

0813 


0813 
0813 
0813 
0813 
O81 
0813 
OS1 
OS1 
S81 
0813 
ists 
0812 


vUs13 
4377 
Usi 

ws13 
08613 
osi3 
7130 
0313 


0813 


0813 
0813 
0813 
OST 


0813 
0813 
OSL 
081" 
0313 
0813 
O31 5 
0813 


osi13 


0s13 
0313 
0815 
0S13 
ist 2 
6428 


0813 


0313 


Rector ( 


-Rector 


: Rector 
- Rector 
-Rector 


Rector 
Rector 


Rector 


-Rector 


.- Rector 


Rector 
Rector 


Rector 


-Rector 
- Rector 


cceve “Rector 


0313 
Bis 


ost 
0813 


0813 
0813 
03813 
(M4 
0813 
Os1t 

1454 
O8t; 
ais 




















Transactions 




















Continued from P 
i 
18,000 Consol Gas Ft L. & I 
1M lo 4 
; oo I , 2 
4.000 Elkhorn Coe v ft 
1440) Daviso Suly t 
1’ Ga S & Fla 1 s 
200° Fairmount & C 7 
1,000 Monon Valley 5 ‘ 
114M") Md State 4s, 1/28 ‘ 
1,000 Mlaryland Electric 
1000 Md & Pac Is is t 
1<«4) Sparrowspoint ts ss 
25,000 Un Ry & El Ist 4s 7 
10,006 Do ine 4s 2 
14,40 Do fis, 14 
3,0 Do ts im 
Sw Do ref Ss 7 
1.000 Wash, Balti & An 5s 72 
. . 
Philadelphia 
STOCKS 
Allia Ins 
Am Elec Power 27% 
Am Elec Power pf 
Am Gas & Elec 79 
Am Milling 
Am Stores 23 
Brill (J G) ; 
Congoleum Co 2 
Cramp Shipbuilding 2 
Giant Portland Cement 
General Refractories 2 


Insurance of N 
Lake Superior 
Lehigh Navigation 















Lit Brothers 
Leh Valley Transit pf 
Pa Cent L & P pf 
Penn Salt 
Phila Co cum pf 
Phila Electric 
> Phila Electric pf 
Phila Fl recis, full pair 
Phiia Rapid Transit 
Phila Traction 
1,.01¢ Tonopah Belmont 
125 Tonopah Mining 
1.101 Union Traction 
+> Utd Companies of N J 
24) United Gas & Imp 
1 United Gaz & Imp pf a 
10 Warwick Iron & Steel S%4 
120 West Jersey & Seashor 
16 Westmoreland Coal 67 
BONDS 
$10,000 Am Gas & Elec 5s 
7.40 Bell Tel of Pa Ist 5s " 
8,104) Elec & Peo 4s ctfs tit 
1,000 Elmira & Wilm ince 5 7 
1,000 Interstate Ry 4s i8 
1,000 Keystone Telephone 5s 3 














Sales High 
11,000 Lake Superior ince 5 22 
Last 1,000 Lehigh Nav on 4% 9214 
2 10 10,000 Met Power ¢ ” 
1 “1 7.000 Phila Co con 5s 91% 
S is 6,400 Phila Elec ist 5s oo 
- , “7 , 18." Phila Elec Sts 101% 
NT 7% 17,000 Phila Elec fs 104 
SS SS 3,000 Spanish Am Ire is 1m 
| "1 Un Rys Invest $ 92, 
2,009 Welsbach Co 5s OST 














Pittsburgh 

















sST* KS 
Sales High 
110 Am Vitrified Prod 6 
77 Aim w Gla Macl 1 
41> Am * G Mach pf. 1 
7,045 Arkansas Natural Gas (A 
0) Independent ng 8% 
180 Jones & Li pf 10S 
625 Lone Star 25 
4% Mfrs Light & Heat 
2 ional Fireproof ONY 
2 2 7 I ional Fireproof pf 1G 
20 2m! Ohio Fuel Oil i4 
6o 6! Ohio Fuel Ip 2% 
78 TBs Oklahoma 
{ 9 Pittsburgh Brewin 214 
20% 21 Independent Brewing pf ti 
‘2 72% Pitts-Mt Shasta 13 
203 27 Pittsburgh Plate Glass. .168 
v2 my 4 $ Salt Creek Cor 9 
L 1 Standard Sanitary Mfg. 75 
HO Tidal Os 
4s) Union G 
a U S Glass 
Ww inghouse E & M 


















Westinghouse Air B 








Washington. 


7 Capital Tractior 

18 Fed-Anwr Nat 

‘3 Lanston Mor 
Merge : 








11 
1! Riggs t Bank 
> Real E T In 
10 Wash Loan & T 
1 Wash Gas Light 
117 sh Ry & El jy 
a 24 Wash Ry & E cor 
81 84 BON g 
ire Ww $13,000 Cap Tractic 
1000 Met R RS 
1,060 Pot El cor 
w! nM) Pot El tis 
6%, 1,000 Pot El 1s 
63 3,C00 Wardman Pk H 6s 
at 6,500 Wash Ry & El 4s 
4s 5,200 Wash Gas 7\%s 
73 7 1,4) Wash Gas 


1 


70% 
03 


3% 








on Out-of-Town Markets 


Low Last 
21 22 
2% n2% 
HoT 6 
wy DAY 
oR 9B% 
101 101 
104 1041, 
1m 100 
2 2 
9S4 8% 
Low Last 
6 G4 
so gO 
"1 ™*/ 
54 5M 
RY, % 
107 
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2% 
Tr) 
Ww 
167 
Y 
4% 
. 
2516 
27% 
of Te 
78 78 
Vo% 
10 
74 
151 
6477 
120 
to 
ia 
tH 
oe) {lg 
$7 
4 97% 
102 
97 
99 
ri 
103 
93% 








ADVERTISEMENTS 


ADVERTISEMENTS 





Open Security 


Market—Sto 








Bid 

Caracas Sugar Co.. . 12 
Central Aguirre Sugar (ex d S4 
Fajardo Sugar ...... 110 
Federal Sugar Refining Co 60 
Nat. Sugar Refining (ex div.) 92 
New Niquera Sugar Co 00 
Savannah Sugar Refining 60 
Savannah Sugar Ref.pf.(ex div S2 
West Indies Sug. Fin. Corp. pf 410 
STAN 

Bid 

Anglo-Am. Oil Co., Ltd 14! 

















The Atlantic Refining Co., new 10: 
The Atlantic Refining Co pf 11 
Borne-Scrymser Co 1:2 
The Buckeye Pipe Line Co SS 
Chesebrough Mfg. Co., Cor 223 
Continental Oil Co F) 
The Crescent Pipe Line Co 17 
Cumberland Pipe Line Co., new Ld 
The Eureka Pipe Line Co 100 
Galena-Signal Oil Co new 104 
Galena Signal Oil Co sid 111 
Illinois Pipe Line Co 1d5 
Indiana Pipe Line Co 7 
Internationa! Petroleum Co.,Ltd Tot 
National Transit Co. 23 
New York Transit Co 8 
Northern Pipe Line Co 7 
The Ohio Oil Co., new 
Penn.-Mexican Fuel Co 1D 
l’rairie Oil & Gas, new 1S4 
Prairie Pipe Line, new ") 
The Solar Refining Co 70 
Southern Pipe Line Co 4 
South Penn. Oil Co 136 
Southwest Penn. Pipe Line 7 
Std. Oil of Cal., $25 par, new $9 
Std. Oil of Ind., $ par $4 
Std. Oil of Kan., par, new so 
Std. Oil of Ky.. $25 par. new 87 
Std. Oil of Neb * 210 
Std. Oil of Cal., $25 par, new sti 
Std. Oil of Ohio, new 
Std. Oil of Ohio pf 
Swan & Finch Co 25 
Union Tank Car Co., new 87 
Union Tank Car Co. pf 108 
Vacuum Oil Co., new, $25 pa +5 
Washington Oil Co. 2 
Bid 
Ala. Gt. Southern ordinary ou 
Ala. Gt. Southern pf 4 
Albany & Susquehanna SS 
Beech Creek R. R at) 
Canada Southern 0) 
Cleveland & Pittsburgh 7% 65 
Cleveland & Pittsburgh 4% 38 
Ft. Wayne & Jackson pf 00 
Itlinois Central Leased Line 71 
Joliet & Chicago i2 
Kalamazoo, Allegan & G. R 74 
Mobile & Birmingham pf ) 
Minn.,St.P.&S.S.M. Leased Line 61 
Morris & Essex i 
New York & Harlem 2 
New York, Lack. & Wester: 
Northern Central 73 
Pittsburgh, Ft. W. & C. pf 137 
Rensselaer & Saratoga 11 
St. Louis Bridge Ist pf 104 
St. Louis Bridge 2d pf aD 
Schuylkill Val. Nav. & R. R 45 
Tunnel R. R. of St. Louis 104 
United N. J. R. R. & Canal 190 
Valley Railroad 93 
BANKS 
Bid 
Bankers Trust .. SM 
Central Union Trust Hi 
Chase National 340 
Empire Trust 305 
Guaranty Trust 248 
National City Bank 345 
National Bank Commerce 288 
Bid 
Adirondack P. & L. com 20 
Adirondack P. & L. Co. 7% pf 
Am. Gas & Elec. 6% pf 
Am. Gas & Elec. Co. com., new 
Am. Gas & Elec. Co. com., new 
Amer. Gas & Elec. Co. pf 
Amer. Light & Trac. Co., com 
Amer. Light & Trac. Co. pf 
Amer. Lt. & Trac. Co. 6% notes 


Am 14.&Tr.Co.6% notes(ex wts.) 
Amer. Lt. & Trac. Co. warrants 





SUGAR 


(DARD 





SCURITIES 


Ss 











15 arr & Co., 133 Front 

87 rr & Co., 133 Front 

113 arr & Co., 1 Front 

iH arr & Co., 1 I’ront 

94 arr & Co., 1 Front S 

105 Farr & Co., 1 Front 

64 Farr & Co., 1 Front 

85 rr & Co., 133 Front 

45 r & Co., 133 Front } 





OIL SECUR 











Offered 

14% Charles E. Doyle & 
110 Charles E. Doyle & 
117 Charles E. Doyle & 
27 Charies E. Doyle & 
s+ Charlies E. Doyle & 
228 Charles E. Doyle & 
6 Charles E. Doyle & 
i”) Charles E. Doyle & 
101 Charles E. Doyle & 
102 Charles E. Doyle & 
1G6 Charles E. Doyle & 
113 Charles Kk. Doyle & 
158 Charlies E. Doyle & 
uo Charles E. Doyle & 
154 Charles E. Doyle & 
24 Charles E. Doyle & 
101 Charles E. Doyle & 
US Charles E. Doyle & 
et Charles E. Doyle & 
16 Charles E. Doyle & 
187 Charies E. Doyle & 
101 Charles E. Doyle & 
175 Charles E. Doyle & 
6 Charles E. Doyle & 
140 les E. Doyle & 
81 Charles E. Doyle & 
ou Charles E. Doyle & 
45% Charles E. Doyle & 
400'4 Charles E. Doyle & 
SS Charles E. Doyle & 
Charles fT Doyle & 

37M Charles E. Doyle & 
SO Charles E. Doyle & 
118 Charies E. Doyle & 
29 Charles E. Doyle & 
Charles E. Doyle & 
Charles E. Doyle & 
Charles E. Doyle & 
Charles E. Doyle & 


~" RAILROADS 





Offered 
52 Minton & Wolff, 30 
wo Minton Wolff, 30 
108 Minton Wolff, 30 
3) Minton Wolff, 30 
a3 Minton Wolff, 30 
71 Minton Wolff, 30 
41 Minton Wolff, 30 
105 Minton Wolff, 30 





Wolff, 
Wolff, 


Minton 


30 
Minton 3 


w 
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Minton Wolff, 
Minton Wolff, 30 
Minton Wolff, 30 
Minton Wolff, 30 
¢ Minton Wolff, 30 
els Minton Wolff, 30 
76 Minton Wolff, 30 
140 Minton Wolff, 30 
116 Minton Wolff, 30 
110 Minton & Wolff, 30 
] Minton & Wolff, 30 
“ Minton & Wolff, 30 
110 Minton & Wolff, 30 
195 Minton & Wolff, 30 
v7 Minton & Wolff, 30 


AND TRUST COMPA 


Offered 
9) Gilbert Eliott & Co., 
470 Gilbert Eliott & Co., 
345 Gilbert Eliott & Co., 
315 Gilbert Eliott & Co., 
253 Gilberf Eliott & Co., 
350 Gilbert Eliott & Co., 
291 Gilbert Eliott & Co., 


PUBLIC UTILITIES 


Offered 
2 


Pynchon & Co., 111 

Pynchon & Co., 111 

Pynchon & Co., 111 
1 


Pynchon & Co., 111 
MacQuoid & Coady 
MacQuoid & Coady, 
MacQuoid & Coady, 
MacQuoid & Coady. 
MacQuoid & Coady, 
MacQuoid & Coady, 
0 MacQuoid & Coady 


ITIES 








Co., 44 Wall 8t., N.Y.C 
Co., 44 Wall St., N.Y.C 
Co., 44 Wall St., N.Y.C 
Co., 44 Wall St., N.¥.C 
Co., 44 Wall 8t., N.Y.C 
Co., 44 Wall St., N.Y.C 
Co., 44 Wall 8t., N.¥.C 
Co., 44 Wall St., N.¥.C 
Co., 44 Wall St., N.Y¥.C 
Co., 44 Wall St., N.¥.C 
Co., 44 Wall St., N.Y.C 
Co., 44 Wall St., N.¥.C 
Co., 44 Wall St., N.¥.C 
Co., 44 Wall St., N-¥.C 
Co., 44 Wall St., N.¥.C 
Co., 44 Wall St., N.Y¥.C 
Co.. 44 Wall St., N.Y.C 
Co., 44 Wall St., N.Y.C 
Co., 44 Wall St., N.Y.C 
Co.. 44 Wall St., N.Y.C 
Co., 44 Wall St., N.¥.C 
Co., 44 Wall St., N.Y.C 
Co., 44 Wall 8t., N.¥.C 
Co., 44 Wall 8t., N.¥.C 
Co., 44 Wall St., N.¥.C 
Co., 44 W St., N.Y.C 
Co., 1 St., N.¥.C 
Co all St., N.¥.C 
Co Wall St., N.¥.C 
Co 1 N.Y.C 
Co 1 1.¥.C 
Cc Y.C 
Co ll St., N.¥.C 
Co il St., N.Y.C 
Co all St., N.¥.C 
Co all St., N.Y¥.C 
Co all St., N.¥.C 
Co ., Bao 
Co all St., N.¥.C 
Broad St., r.C 


Broad St 
Broad St., 
Broad 
Broad 
Broad 
Broad 
Broad 
broad 
Broad § 
Broad 
Broad § 
Broad 
Broad 
Broad 
Broad 
Broad § 
Broad 
Broad § 
Broad 
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Y 
Y 
Y 
Y 
Y 
Y 
Y 
Y 
Y 
Y 
Yy 
Y 
Y 
Y 
Y 
Y 
Y 
Y 
Y 
Y 
Y 
Y 
Y 
Y 


Broad 8t., oe 
Broad St., yj 

Broad St., y. 
Broad St., Bee 
Broad 8t., Ce. 


NIES 


26 Exchange PI., N. 
26 Exchange P!., N 
26 Exchange P1., N. 
26 Exchange P!., N 
26 Exchange PIl., N. 
26 Exchaage Pl., N. 
26 Exchauge P!l., N 


Broadway, N.Y.C 
Broadway, N.Y.C.. 
Broadway, N.Y.C 
Broadway, N.Y 


25 Broad St., N 
25 Broad St., N 
25 Broad St., N 
25 Broad St., N 
25 Broad st., N 
25 Broad St., N 
25 Broad St N 





Jolin 6428 
John 6428 
John 6428 
John 6428 
John 6428 
John 6428 
John 6428 
John 64228 
John 6428 


.. John 4500 
-John 4500 
John 4500 
John 4500 
John 4500 
Jotin 4500 
. John 4500 
..John 4500 


.. John 4500 
. John 4500 


.John 4500 
.John 4500 
John 4500 
. John 4500 
John 4500 
. John 4500 
.John 4500 
John 4500 
John 4500 
John 4500 
John 4500 
John 4500 
..John 4500 
John 4500 
.John 4500 
John 4500 
. John 450€ 
.. John 4500 
.John 4500 
..John 4500 
.John 4500 
John 4500 
John 4500 
John 4500 
John 4500 
John 4500 
. John 4500 
. John 4500 
..John 4500 


Broad 4377 
Broad 4377 


.. Broad 4377 


Broad 4377 
Broad 4377 
Broad 4377 
.Broad 4377 
Broad 4377 
Broad 4377 
Broad 4377 
Broad 4377 
Broad 4377 
Broad 4377 
Broad 4377 
Broad 4377 
Broad 4377 
Broad 4377 
-Broad 4877 


..-Broad 4377 


Broad 4377 


..Broad 4377 


Broad 4377 


...Broad 4377 
..Broad 4377 
..Broad 4377 


Rdinttts 


Rector 0812 


-Rector 0813 
.Rector 0813 


Rector 0813 
road 754 

sroad 7654 
Broad 7654 
Broad 7654 
Broad 7654 
Broad 7654 
Broad 7054 








ADVERTISEMENTS. 





Open Security M 





PUBLIC 
Bid Offer 


‘ 
S% 
i% 


Am 
Am 
Am 

Am 


Lt. & Tr com. (ex 
Lt. & Tac pf 
Pow .&Lt.Co.8%com.(ex ¢ 4 
Pow. & Lt. 6% pf . 
Amer. Power & Light Co. cor i 
Amer. Pow. & Light Co. pf s 
Am. Public Service 7% pf s s 
Am. Public Utilities con 4) 
Am. Public Utilities part. pf t 
Am. Public Utilities prior pf tit 
Appalachian Pow. 7% pf s 


(ex div Rt 


Appalacnian Pow. Co. con 2 
Ark. Lt. & Pow. Co 
Ark. Lt. & Pow 
Carolina Pow. & 
Carolina Pow. & 
Central Hl. Pub 
Central States E 


com } 
% pf 
Lt. Co. com 
Lt. 7% pf 1M 
Serv. 6% pf s4 


ac. Corp. com 





Central States Elec. Corp. 7% pf (4 
Cities Service com. 1:3 
Cities Service com 132 
Cities Service. bankers shar 1 
shares 





Cities Service 
Cities 


Co. 6% pf 
[llum.Co.8% 
Ilium. Co.S% pf 110 
Co 


Co 





Elec 
Colorado Power 
Colorado Power 
Commonwealth 
Common wealth 
Commonwealth 
Consumers Power 
Cont. Gas & Elec 
Cont. Gas & Elec. 
Dayton Pow. & Lt. 4% con 
Dayton Pow. & Lt. pf x 
Texas Elec. Co. 8% cor 
Texas Elec. Co. t% pf s1 
‘tric Bond & Share C 
(ex dividend) "i 
Lt. & Trac 
Federal Lt. & Trac. Co 
(ex dividend) tis 
Ft. Worth Pow. & Lt. 7% pf s 
General Gas & Elec. com 11 
General ( ‘ k 
General Gas & 
General Gas & 
General Gas & 
Georgia Lt., P 
lilinois Northern Uti 
Illinois Traction com 
Illinois Traction 6% 
Interstate Public Sery 
lowa Ry. & Lt. 
Kansas Gas & Ele¢ 
Kentucky Security Corp 
Kentucky Security Corp. 6 
Kentucky Utilities 
Lehigh Pow. Sec 
Lehigh Pow 
Michigan Gas & Elec. 7 
Middle West Utilities com i 
Middle West Utilities 5% 1 
Middle W. Util. 7° 
Milwaukee Elec 
Miss. Riv 
Miss. Riv. Pow 
Nat. Light, Heat 
Nat. Light, Heat 
Nebras Power 
Niagara Falls Pow. Co. 7 
North. Ohio Ele« 
North. Ohio Elec. c 
North. Ont. Li. & 
North. Ont. L. & P. 6 t 
Northern States Power Co. & 
com. (ex dividend) 
Northern States Power Co. 7 
pf. (ex dividend) . 
Ohio Gas & Elec. 7% pf st 
Pacific Gas & Elec. 6% 
Portland Gas & Coke 7% 
Public Service of North 
pf. (ex dividend) 
Public Service of North 
com. (ex dividend) 
Public Service of Okla. 7% p 
Puget Sound Pow. & 
Puget Sd. Pow. & Lt 
Republic Ry. & Lt 
Republic Ry. & Lt. 6% pf 
Southern Cal. Edison 8% 
Southern Cal. Edison 8% pf il4 
Standard Gas & Ele on 
Standard Gas & Elec 
Tenn. Flec. Pow. Co. c¢ 
Tenn. Elec. Pow. C 
Texas Pow. & 
Toledo Edison 
Tri-City Ry. & I 
Inited Gas & 
nited Gas & 
Inited Gas & 
nited Light 
nited Light ) 
Inited Light & Rys. Co. 6% } 
Inited Light & Rys. Cc 
nited Light & Rys. Co. 7 pf 
'nited Light & Rys. Co. pf 
tah Power & Light ¢ 
Vest Virginia Utilities 7% | 
Vestern Power Corp. com 
Western Power Corp. 6% 
Western States G. & E. 7 p 
Wis.-Minn. Lt. & 
Wis. Pow., Lt. & 
Yadkin River Power 


com if 
7% pf My 
Elec. Co. 8% com 127 
Pow. Corp. ec 
Pow.Corp.4% pf t 
6% pf ‘ 
com 4 
6% pf 








e.8%cum.pf.,new t 
& 


Rys, pf 


6 p ‘ 





6 
Co. stock 


Co. ¢ 


Sec 





Pow. ¢ 











p 
ll 
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INDUSTRIAI 
Bid Offer 


Aluminum Mfg. Co., In 
American Radiator Co ‘ 
American Type Fdrs. Co. 7 
Barnhart Bros. & Spindler 1 
Borden's Cond. Milk Co. 6 
Brighton Mills 7% pf., ©l 





Co. 7 


Brunswick-Balke-Col 
Bucyrus 7 


Co. 7% 
Adding 
a zuirre Sugar 
Childs 
Clinchfield Coal Corp 
Clinchfield Coal Corp. 3 or 
Congoleum 7% 
Continental Oil 
Dodge Mfz. Co. 8% 
Douglas Shoe Co. conv 
Firestone Tire & Rubber 
Fisk Rubber Co. 7% 
Godchaux Sugar Co. 7 
Graton & Knight Mfg < 
Gt. Atlantic & Pac.Tea Co.7% p 
Great Western Sugar Co 
Holly Sugar Co 
Hupp Motor Co. 7% 
Imperial Oil of 
Ind. & Ill. Coal Co. 
Libby-Owens Glass 7% pf 
Libby Owens 
Mass. Baking 
Merck & Co. &% pf 
Paige Detroit Motor Cc 7% 
Procter & Gamble 8% 
Procter & Gamble 6% 
Procter & Gamble com 
Rolls-Royce 7% pf. it 
Royal Baking Powder 6% pf 
Savannah Sugar Ref. Co. co 
Savannah Sugar Ref. Co. 7% 
Sherwin-Williams 7% pf 
Welch Grape Juice Co 
Weat Indies Sug. Fin. Cp 
Winchester Co. 7% pf tit 
Winchester Simmons 7% 7 
Winnsboro Mills 7% pf own 












ri ” 





Glass 
Co 





7% 


fo pl 
we 








Advertisements accepted only from dealers 
publicati 


tions are as of the Friday before 


reflected at the opening of the market on 
Annalist, 165 Broadway, New York City 
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Y.C 
¥.C 
7.4 
N.Y.¢ 
N:Y.C 
¥.C 
¥.C 
Y.C 
Y.C 
yc 
0 
Y.f 
Y.C 
Y.C 
Y.C 
¥.C 
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Y.C 
YC 
N.Y.C 
FoF 
1 N.Y¥.C 
uiway, N.Y.C 
Wa St N.Y. 
N.Y.C 
. oe 
adway N.Y.C 
way, N.Y¥.C 
way, N.Y.C 
aiway, N.Y.C 
way, N.Y.C 
uiwa N.Y.C 
adway, N.Y.C 
N.Y.C 
N.Y.C 
se 
. mene 
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N.Y.C 
y, N.Y.C 
a . N.Y.C 
“ N.Y.C 
, N.Y.( 
4 N.Y.C 
N.Y.( 
i N.Y.C 
“ N.Y.C 
N.Y.C 
i | ay. N.Y.C 
iy, N.Y.C 
t ee 
ay N.Y.( 
ay, N.Y.( 
way N.Y.( 
way, N.Y.( 
way, N.Y. 
viway N.Y.¢ 
way, N.Y. 
Broad St., N.Y¥.C 
iway, N.Y.C 
roadway, N.Y.C 
iway, N.Y.C 
uiway, N.Y.¢ 
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iy N.¥.C 
was Fk 
N.Y. 
N.Y.C 
“ N.Y.( 
“ N.Y.C 
Ww N.¢0 206 
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i N.Y.( 
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N.Y .¢ 
iway N.Y. 
iway, N.Y.« 
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way, N.Y.C 
vy, eae 
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way N.Y.C 
Vay N.¥.C 
wy, uM. 
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N.Y.C 
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y N.Y.C 
ay, N.Y.C 
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iy N.Y.C 
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Broadway, N 
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Broadway, N. 
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PY NCHON & Co 


Offers a Countrywide Service 


: jor Banks 


and Investment Dealers 


OUR UNLISTED SECURITIES 
DEPARTMENT 


is composed of the six following divisions : 


Railroad Bonds Foreign Govt. Bonds 
Public Utility Bonds Canadian Govt. Bonds 
Public Utility Stocks Industrial Securities 


We Publish Weekly 


Seven Comprehensive Quotation Sheets 


Condensed descriptions of over 700 representative Unlisted Issues. 


These Sheets, together with our “Investment Suggestions,’’ will be 
mailed regularly to Banks and Investment Dealers upon request. 


Direct Private Wires to 


CHICAGO BOSTON PHILADELPHIA CLEVELAND 
DETROIT BUFFALO BALTIMORE GRAND RAPIDS 
ST. LOUIS WASHINGTON SPRINGFIELD MILWAUKEE 
MONTREAL TORONTO AKRON ALBANY 


MEMBERS 
New York Stock Exchange New York Produce Exchange 
New York Cotton Exchange Chicago Board of Trade 
New York Coffee & Sugar Exchange Chicago Stock Exchange 
Associate Members Liverpool Cotton Association 


PYNCHON & CO. 


111 BROADWAY Telephone: Rector 0970 NEW YORK 


Philadelphia Phone: Lombard 6521 Boston Phone: Main 8170. Baltimore Phone: Plaza 0040. 
Uptown Office: Madison Avenue -& 43d Street 


The Rookery 361 Broadway Exchange Bldgs. 1 Drapers Garters Throgmorion Si. 
CHICAGO MILWAUKEE LIVERPOOL LONDON 
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